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Our After-War Problem 

ROM the old year we have passed into 

the new with no abatement of the ac- 
tivity in industry and commerce which 
made 1916 the most notable year in the 
history of American home and foreign 
trade. Nor is there sign of any lessening 
of this activity in the immediate future. 
The chief of the problems confronting 
manufacturers is still how to satisfy the 
demands for goods which they are called 
upon to meet. Eventually, however, this 
problem will pass, for markets do not for- 
ever absorb goods as markets have lately 
and are now absorbing them. There are 
other problems which will outlast the war 
or which will be created by its ending, and 
against those the business men of the coun- 
try should take thought. 

War demands have stimulated the whole 
industrial organism, and the time will come 
when it must go without this abnormal 
stimulant. It is a thing vastly to be de- 
sired, but when it comes it may bring a too 
sudden change and lead to commercial dis- 
arrangement which would bring hardship 
with it. We say may rather than will, for 
it seems to us that it will largely be in the 
power of this country itself to find reme- 
dies for the dislocation of labor, which it 
is to be assumed will follow the ending of 
the war, and to devote to new and peaceful 
purposes the productive capacity which 
these two years or more has been serving 
the needs of war. 

Co-operation is a word made to do much 
service in the discussion of ways and means 
of meeting business problems, but here 
does seem to be a field in which co-opera- 
tion would yield results of greatest benefit 
to the whole business structure. Co-opera- 
tion, however, does not consist in getting 
the most out of another at the least pos- 
sible cost. That seems to be the interpre- 
tation which occasionally is put upon the 
word. So interpreted, co-operation means 
very little. On the other hand, business 
co-operation is not philanthropy; it is, in 
fact, nothing more exalted than enlightened 
selfishness, but that is selfishness relieved 
of sordidness. 

In co-operating to meet the problems 
which will grow out of the ending of the 
war the business men of the United States 
would be working each for his own advan- 
tage, and it would thus be highly practical. 
There will be employers who will have to 
let men go when the war demands cease, 
but there will be others who could use men 
if they but felt sure that the demand for 
goods would not suddenly be subjected to 
a severe check. That is a thing against 
which it seems possible to guard. There 
are undertakings, both public and private, 
which are in abeyance, some of them 
merely because of the lack of men with 
“Wilfich to do them. Moreover, there are 
many things which could be undertaken to 





the great advantage of the country which 
have not yet been put into the form of 
practical proposals. Each of these presents 
an opportunity for the employment of the 
labor which will be released from the pro- 
duction of war goods when peace is at last 
attained. They will not, however, present 
real and immediate opportunities unless the 
conditions under which they can be carried 
out are studied in advance and provision 
made to go on without delay with such 
new work when labor for it becomes avail- 
able. 

Capital will not be lacking, for capital, 
which has been vastly increased by the 
profits growing out of the enormous trade 
of the last two years, will gladly enough 
seek employment in such ways as these, 
provided encouragement of the sort we are 
discussing is extended. Moreover, there is 
probably much public expenditure, not in 
the shape of disguised subsidies but for 
things really needed in the public interest, 
which could profitably be undertaken as 
an aid in stabilizing the labor market dur- 
ing the period of transition from war to 
peace. 

The needs of that period may be much 
less than many imagine. We believe that 
they will be, but one of the surest ways to 
make certain that they will be as small as 
possible is to be prepared for any possible 
dislocation of labor arising out of a change 
in the kind and the volume of the demand 
for goods. Preparation for difficulties goes 
far toward destroying them. 

It is no ordinary situation, and quite 
possibly the best results of such efforts 
could not be obtained without the aid of 
legislation. That should be forthcoming 
from the National Legislature should the 
need of it develop. Merely as an illustra- 
tion, if it be shown that existing statutes 
will, when peace returns, operate against 
the fullest possible development of the 
American shipping industry, which has 
been so remarkably revived during the war, 
the changes which may be called for should 
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be made. And so in other directions. If 
the laws now stand in the way of the de- 
velopment as rapidly as would be desirable 
of the country’s water power specifically 
for employment in connection with elec- 
trical development, they should be made 
more favorable to the venturing of private 
capital into this field. The opportunity is 
as broad as the land 

How soon the will take defi- 
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nite shape is, of course, uncertain. The 
war goes on while the whole world is dis- 
cussing the possibility of peace. It is talk- 
ing of peace as it never has at any earlier 


ind it is not now likely 
that the talk of 7 > will cease until peace 
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Income Dodgers 


A SSISTANT retary of the Treasury 
Malburn out giving should-be 


taxpayers more t their due, comes to 
the rescue of th able community gen- 
erally in taking le as he does in an article 
in this number The Annalist with 
the contention that only about a quarter 


le incomes actually pay 

ed that The Annalist 
publications 
at about 75 per cent. 

pay an income tax 
escape the ta We did not say 
that, and believe it. We pub- 
lished Mr. Carl S ier’s article, in which 
that contention advanced, without ac- 
cepting his concl though recognizing 
that a discussior the sort from Mr. Sny- 
der is entitled 1 ful consideration. Mr. 


of those with ta 
a tax. We hav 
been credit 


has some 


with having said 


of those who 


we ao yT 


Malburn argue at those conclusions 
were based on g ids either insufficient 
cr erroneous, agree with that view. 

If it really ie that three-quarters 


to pay an income tax 
do not, it is cert that either the law or 
the administratio it is in much need of 
revision. We do not think any law allowing 
for the ptions and deductions 
which the present law permits could ever 
be made to reac} r times as many people 
as are reached ni and for the simple rea- 


W ho oug 


of those 


same 


son that there ars 1t that many taxable 
persons. That tl are many who escape 
Mr. Malburn ad and that is to be ex- 
pected. It is not be assumed, however, 
without more convincing argument than 


who have reached 
ave advanced that that 
unity which is subject 
only 25 per cent. hon- 
est. Yet, in effect, such would be the case 
if only one out wf every four of those 
reached by the income tax law made a re- 
turn. This, of course, takes no account of 
the number—they must be a relatively 
small percentage of the whole—who refrain 
from making returns }ecause of honest mis- 
apprehension. Human nature may be bad 
enough; we do not believe it to be as bad 
as all that. 


Mr. Snyder o1 

similar conclusio1 
portion of the co! 
to the income ta; 








The Tax Dodger as the Treasury Sees Hum- 


An Official Reply to a Recent Argu- 
ment that Only a Quarter of 


Those Who Have Taxable Incomes 


Pay — Revenue, not Statistics, 
the Aim of the Tax Collector 


Written for The Annalist 
Pu WILLIAM P. MALBURN, Assistant Secretary 
of the Treasury 

HAVE been asked by The Annalist to 

make some comment on the article “ In- 
comes, Taxed and Taxable,” appearing in 
the issue of Dec. 18 under the name of Car] 
Snyder. 

The article states that probably 80 per 
cent. of the people of the United States with 
taxable incomes under the law escape the 
payment of the tax, and criticises the Com- 
missioner of Internal Revenue for his re- 
fusal to furnish detailed information re- 
garding the workings of the law. The 

tne t 


1 } 


‘ . . 
arti le also Seeks to how that ry ul 


of tax paid by individuals with large in- 
comes is out of proportion to that paid by 
those with small incomes and conveys 
impression that as to the latter the k 
enforced with improper leniency. 


SPECIFIC REPLY IMPOSSIBLE 

‘The Treasury Department has beer 
quested several times to make an answe! 
articles of this character. It has alway: 
replied that it is pract 
reply to them definite 
because so much of their contents is mere 
speculation. Statements that all of the tax 
is not being collected may be admitted as 
true, but what proportion of the tax is 
being collected or what proportion of those 
who should make returns are doing ‘so are 
matters in regard to which one man’s con- 


ically impossible to 
? ey lix, 
ly and specifically 


jecture is as good as another’s. 

The department is not laboring under 
the delusion that all of the tax is being col- 
lected. It -will welcome any practical sug 
gestions toward improving the administra- 
tion of the law and increasing the amount 
collected. It makes every possible effort, 
with the means at its command, to collect 
as much of the tax as it can, but it must 
be remembered that it is charged with the 
administration of the law as it is written 
It has recommended as further aids to the 
enforcement of the law “ information at the 
source’ and that returns be required from 
all persons with gross (instead of net) in 
comes of over $3,000, and it believes that 
with these amendments to the law a larger 
amount of tax can be collected. 

The Treasury Department is more in- 
terested than anybody else in collecting all 
the tax, and the Commissioner’s statement, 
criticised by Mr. Snyder, is not, as he sus- 
pects, an attempt to cover the inequalities 
of the law, but an explanation that the ap- 
propriation made by Congress for collect- 
ing the income tax is not available for pre- 
paring statistics such as have ween from 
time to time asked for, and for not furnish- 
ing which the Commissioner has been cen- 
sured. 


GOOD REASONS 


There are two good reasons why statis- 
tics of the kind desired cannot be prepared. 
Every man on the payroll is engaged in 
«ollecting the tax and cannot be spared to 
prepare statistics. This reason is more 
forcible because the law does not require 
certain information, without which statis- 
tics any more useful to those making re 
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THE YIELD OF A GRADUATED .TAX 
N this table are given the total collections of individual tax in the fiscal years 
ended June 30, 1916 and 1915, under the various Claxsifications of income. 
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In the fiscal-year 1914 collections totaled $28,253,534, so that the increase for 
two years amounted to $39,690,060, or 140 per cent., largely, no doubt, due to the 











1916. 1015. Increase. 
$23,995,777 $16,559,492 $7,436,284 
6,091,775 4,106,673 1,985,102 
4,071,361 2,500,890 1,570,471 
3,623,472 2,102,927 1,520,545 
10,936,326 5,945,104 4,991,221 
6,293,858 3,328,423 3,065,434 
12,647,862 6,439,004 6,208,858 
183,159 63,645 119,513 
$67,943,594 341,046,162 $26,897,432 








quests than those now published cannot be 
furnished. 

Mr. Snyder comes to the conclusion that 

are 1,300,000 individuals in the United 

te who should pay an income tax as 

three hundred and odd thou- 

d who actually do so. Possibly he is 

ect, though this is much in excess of the 

depart nt’s estimate, and the way in 

he arrived at this result does not 


eat ch confidence in it. He, like every 
er wriler on the subject who has had no 
| CC with the administra- 


t 
tf the law, fails to take into account 
are certain exemptions and de- 
ductions allowable from the minimum 
amount of income on which an individual 
required to pay a tax. In other 
words, all incomes of $3,000 and above are 
not taxable, but only those which equal that 
amount after exempting that part of the 
income representing interest received on 
obligations of the United States or a State 
or any political subdivision thereof, and the 
compensation of all officers and employes 
of a State or any political subdivision there- 
of, and after deducting business expenses, 
interest paid, taxes, losses, bad debts, a 
reasonable allowance for depreciation, and 
dividends received. This factor will con- 
siderably disturb Mr. Snyder’s calculations 
as to delinquents, as it is based on what the 
Income Tax act denominates “‘ net income.” 

METHOD UNCONVINCING 
Then, again, the method by which he ar- 
rives at the number of individuals with tax- 
able incomes is not convincing. He assumes 


t, because the number of returns for 
1914 showing incomes between $2,500 and 
$3,533 is less than the number between 


$3,333 and $5,000, and even less than the 
number between $5,000 and $10,000, some- 
hing is wrong. But the lowest class shows 
only those individuals whose incomes have 
a range of $833, the second class has a 
range of $1,667, or twice as large, and the 
third class $5,000, or six times as large. If 
the range between maximum and minimum 


incomes had been the same in each class, 


we should naturally expect to find a small 
number in each class representing a larger 
income, If the $5,000-$10,000 class were 
divided into six classes, $5,000-$5,833, 
£5,833-$6,666, $6,666-$7,500, and so on, and 
if any one of these classes had more returns 
than the class $2,500-$3,333, one would be 
justified in believing that “ something is 
rotten in the State of Denmark.” But under 
the conditions existing here such a conclu- 
sion is not justified. 

Mr. Snyder finds there should be 1,300,- 
000 income. taxpayers instead of between 
three and four: hundred thousand who ac- 
tually make returns. He arrives at this 


number by a peculiar method; which I am 
unable to follow. Hedstates:that, as there 
are three times as many dnéomes of $50,000 
shown by the-returns.as there are incomes 
of $100,000, and three times.as many with 
$100,000 as there are -Wwith $200,000, 


consequently there should be the same pro- 


portion between the other classes descending 
in the seale. Where he gets his figures I do 
not knov The number of returns of $50,- 
000, $100,000, and $200,000 incomes is -not 
known. There is a class whose incomes are 
from $20,000 to $50,680; one from $50,000 


to $100,000; one from $100,000 to $250,000; 
one fronr $250,000 to $500,000, and finally 
one including all incomes over $500,000, and 
the number making returns in each class is 


VARIATIONS IN RANGE 

Possibly Mr. Snyder means that the 
number of returns in the $20,000-$50,000 
class is three times the number in the $50,- 
000-$100,000 class, and that the number in 
the latter class is three times that in the 
$100,000-$250,000 class, but such is not the 
case. The $20,000-$50,000 class is four 
times as large as the $50,000-$100,000 class, 
which is less than two and one-half times as 
large as the $100,000-$250,000 class,, which 
in turn is tive times as large as the next 
class. It is not to be expected that there 
would be any regular proportion between 
the number in the different classes, as those 
classes are of such different range. The 
range in one class is $30,000, in the next 
$50,000, in the next. $150,000, and in the 
next $250,000. 

But Mr, Snyder, having established a 
proportion, as he believes, between the num- 
bers in each succeeding class, by this same 
proportion tries to find the number of tax- 
payers there should be in the classes repre- 
senting smaller incomes. As the incomes 
become smatler, the variation of income in 
each elass becomes less. 

Mr. Snyder says that one might think 
that the number of people with $5,000 in- 
come might be perhaps four or more times 
the number with $10,000, but the income 
tax returns show exactly the reverse, and 
the factor of three decreases until it be 
comes less than one. 


BEAR OUT EXPECTATIONS 

But, as above stated, there are no statis- 
tics of incomes of $5,000 or incomes of $10,- 
000. There are statistics of incomes of 
$10,000 to $15,000, of $5,000 to $19,000, of 
$4,000 to $5,000, and of $3,000 to $4,000. 
The number of incomes in the class $5,000 
to $10,000 is nearly four times that in the 
next class, $10,000 to $15,000, and these 
classes have exactly the same range or vari- 
ation, i. e., $5,000 difference between the 
maximum and the minimum. There are, 
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however, double the number of incomes in 
the $5,000-$10,000 class that there are in 
the next lower class, ($4,000 to $5,000,) and 
this may be what Mr. Snyder comments on. 
But one class has a range of $5,000 and the 
next class only $1,000. Take the $3,000- 
$4,000 class and the $4,000-$5,000 class to- 
gether and, although the range of incomes 
is only $2,000, there are more returns than 
in the $5,000-$10,000 class, which is exactly 
what one would expect. 


QUESTIONS 


When, therefore, Mr. Snyder says that 
his’ “little calculation” shows him that 
more than 1,300,000 people should have re- 
ported income of from $3,000 to $20,000, 
we are justified in asking that we, too, may 
be shown. The same is true as to his ipse 
dizit that the amount of income that escapes 
taxation is above five billion dollars. Where 
does he get such an amount? As it appears 
in his article, it is a pure guess. It may be 
based upon an estimate of the national in- 
come in 1910 of $32,000,000,000 made by 
W. I. King, as Mr. Snyder quotes this esti- 
mate. But such an estimate is only a guess. 
The Secretary of the American Statistical 
Association wrote me on May 12, 1916, that 
“no one has ever succeeded, so far as I 
know, in determining even approximately 
the national dividend of this country.” The 
Government Actuary estimates that the na- 
tional income is about one-half Professor 
King’s estimate, ana even so reduced it rep- 
resents an average family income of $800 
per annum. Professor Charles J. Bullock 
of Harvard University writes, on June 12, 
1916, “‘ there are no statistics, in the proper 
sense of the word, concerning the national 
income. All that we have are estimates.” 

Mr. Snyder also contends that the in- 
come tax law is grossly unequal in its ef- 
fect, because “the Sta‘e .2 New York, which 
means mostly. the little end of it along the 
Hudson River, and Northern New Jersey 
and Connecticut, paid about one-half of the 
entire tax.” Does Mr. Snyder seriously be- 
lieve that this is a reasonable argument in 
favor of the inequality of the tax? Does he 
suppose that the mere fact that so many of 
the. persons who pay the tax live in New 
York makes the tax unequal when their in- 
comes are derived from steel works in Pitts- 
burgh, Penn., in Gary, Ind., in Pueblo, Col.; 
from iron ore deposits in Minnesota; from 
copper deposits in Michigan, Montana, Ne- 
vada, and Arizona; from oil lands and re- 
fineries in Pennsylvania, Oklahoma, and 
Mexico; from railroads, telegraph and tele- 
phone lines, and from public utilities of 
every kind in every State of the Union? 
Does Mr. Snyder seriously think that a tax 
paid out of the income derived from these 
sources is a tax paid by New York, which, 
therefore, pays more than its proportion? 
If he does, his reputation as a student and 
investigator will suffer; if he does not so 
believe, the language used by him is, to say 
the least, misleading. 


COST OF COLLECTION 


There is another matter in connection 
with the collection of the tax that persons 
unfamiliar with its practical administration 
fail to take into consideration. I refer to 
the cost of collection. Every income tax re- 
turn causes considerable work in handling 
and auditing it, and some investigation is 
generally required. Unless a certain amount 
of tax is collected from a taxpayer it is un- 
profitable, as the cost of collection would ex- 
ceed the revenue. In the smaller returns 
investigation is generally unprofitable. Be- 
sides this absolute loss there is also a rela- 
tive loss that must be considered. Investi- 


Continued on Page 46. 
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Dangers Arising From Great Inflow of Metal and Other Factors in Credit 
Expansion Discussed in the Light of Things Which 
Can be Done to Overcome Them 





/ 
By A. C. MILLER, / 
Of the Federal Reserve Board. 
HE af of the year—the most remark- 


able year in the history of American 
finance—finds the financial mind of the 
country in a state of some unsettlement and 
perplexity in the face of the unprecedented 
crisis of prosperity which has been con- 
fronting us. Writing for The Annalist 
about a year ago, I took occasion to point 
out certain dangers then threatening our 
banking and financial situation in connec- 
tion with the extraordinary stimulus that 
was being given to American business 
through the European war. 


DANGERS 

These dangers, it was pointed out, were, 
(1), the undue impulse which was being 
given to the expansion of banking credit— 
an impulse which, if uncontrolled, seemed 
certain to develop into a condition of serious 
inflation; (2), the peril threatening our 
banking situation from too extended in- 
vestment of banking credit in unliquid se- 
curities, particularly such as were of foreign 
origin and for which, therefore, no ready 
market could be said to exist; and, (3), the 
difficulties and embarrassment which would 
attend the inevitable return, on the restora- 
tion of peace, of the excess gold we were 
receiving from Europe, unless some means 
of controlling this gold and regulating its 
flow should be devised. 

Each one of these difficulties and dan- 


gers has been in one degree or another | 


realized or progressively intensified during 
the year 1916. Our banking and financial 
situation is, therefore, at the opening of the 
new year, one that merits solicitous atten- 
tion with respect to fundamental factors, 
if we are to avoid serious troubles and 
possibly severe embarrassment. 


INFLATION 

During the year 1916, (a), banking ex- 
pansion has developed into an undoubted 
condition of inflation, with many of its 
well-established symptoms and effects in 
swollen bank resources and deposits, in 
rising prices (the rise of prices during the 
last two years being estimated as high as 
from 40 to 60 per cent.), and in extrava- 
gance, carelessness, and speculation; (b), 
bank holdings of investment securities 
(doubtless consisting largely of foreign 
obligations) have been much augmented, 
some estimates placing the increase well 
upward of one billion dollars; (c), the 
stream of gold which set in toward our 
shores from Europe with the opening of the 
year 1915 has continued to flow without 
abatement, bringing our total accessions 
since the beginning of the war from this 
source up to $1,082,727,000, and leaving us, 
after deducting gold we have shipped 
to other countries, with a net addition to 
our gold stock of $797,059,000 on the for- 
eign movement, which brings up the esti- 
mated total gold holdings of the country to 
$2,741,669,491—the largest holdings that 
any country has ever possessed, and making 
us, for the time being at least, the most, if 
not the only, considerable free gold market 
in the world. 

The $1,000,000,000 of gold (this figure 
including $200,000,000, the estimated out- 
put of our mines for the last two years,) 
that we have added to our stock during the 


‘last two years has been the most consider- 





Our Great Store of Gold 

 ¢ the year which ended last week the 

stock of gold money in the United 
States increased more than half a bil- 
lion dollars and the per capita share is 
now more than $6 greater than it was 
at the beginning of 1916, estimating 
the December increase. Since the out- 
break of war, the huge net inflow of 
the metal, plus home production, have 
added $979,000,000 to our holdings of 
gold. That is approximately twice as 
much as the total increase in the ten 
years preceding the war, and exceeds 
by about $150,000,000 the increase 
from July 1, 1900, to July 1, 1914. The 
figures for a series of years are given 
here: 


Per 





Toial. Capita, 
Sam. 1, DIT; 2.0% $2,,850,000,000 $27.60 
July 1, 1916 2,450,516,3228 23.92 
ae | Se 2,312,444, 489 20.98 
July 1, 1915.. ‘ 1,.973,220,201 19.59 
Jan. 1, 1915. os 1,817,121,700 18.19 
July 1, 1914..... 1,871,611,723 18.90 
July 1, - 19018. ...600. 1,866,619,157 19.17 
ee - 8 WOER ices 1,812,856,241 18.95 
ee Ms BRR sicccees , 1,753,134,114 18.65 
Me 9; MDs ack vcs 1,635,424, 513 13.10 
ee hy Ws cd escndusees 1,640,567 131 18.45 
July 1, 1008.....- 1,615, 140,575 18.46 
ie i Pere 1, 466,056,632 17.08 
See 2, TB .ccisccs 1,472,95,209 17.40 
Oe By. Beecccesends 1,357,881, 186 16.31 
July 1, 1990..... 1,054,429, 264 13.45 
meee Es Basten cesce 656,229, 825 9.10 
meee De SEA ba cdace 695,563, 11.10 
Faiy 1, 1BBB...cccces 10.48 
eet By Be ecsccs 7.01 
ee Bot Ds cseccas 121,154,906 2.735 


There is now ten times as much gold 
in this country for each inhabitant as 
there was in 1875. 











able of the uncontrolled factors in our bank- 
ing and financial situation. It is these 
uncontrolled millions of gold that have 
helped to stimulate, induce, and support the 
rapid expansicn of speculative extension of 
banking credit and its careless or undue 
commitment to lines of investment which 
are not free from danger to our banking 
structure. The situation which has been 
brought about by the vast and continuous 
influx of gold is one that may well be de- 
scribed as our “ Yellow Peril.” It gives 
particular point, therefore, to the question 
on which I have been asked an expression 
of my opinion: “ Should we attempt to im- 
pound our store of gold and regulate the 
outflow, or leave it entirely free?” 


OUR GOLD POLICY 


Speaking broadly and from the point of 
view of our national economic interest, let 
us see what our policy with respect to the 
handling of the new gold has been, so far as 
it can be said that we have had any well- 
defined policy in the matter. We shall then 
be in a better position to determine what 
changes in policy are needed. 

Of the $1,000,000,000 by which we 
have increased our stock of gold, it ap- 
pears that $667,000,000, or two-thirds, have 
found their way into the banks; that is to 
say, national banks, State banks, and trust 
companies, and Federal Reserve banks. The 
remainder, roughly one-third, is presumably 
scattered through the channels of circula- 
tion or is gathered into private holdings. 
Whether the gold thus scattered is to be re- 
garded as “ entirely free,” and whether the 


Continued on Page 56 
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How Allies Used Gold 





Innovations in Bank Reserve Methods to Meet Conditions Brought About 
by the War—Popular Surrender of the Metal 
Helps to Swell Banks’ Holdings 





Special Correspondence of The Annalist 
Annual Review 
LONDON, Dee. 12. 

NE of the first acts of the British Gov- 

ernment, after the country was plunged 
into war, was to take steps to insure that 
the gold which was being turned out of the 
mines, or was already available, should not 
fall to the depredations of hostile warships. 

Some few months elapsed before the seas 
were finally cleared of the German cruiser 
fleets and single ships and steps were there- 
fore taken for the deposit of gold in Canada, 
South Africa, and Australia to the credit of 
the Bank of England who, as formerly, had 
the management of the national gold re- 
sources. The arrangement had many ad- 
vantages and no obvious defects and has 
greatly facilitated the concentration of the 
metal where it was needed for the settle- 
ment of liabilities. 

Since the trade balance turned against 
her, as it commenced to do in the early 
months of 1915 Great Britain has used 
her gold unsparingly in meeting obligations 
to neutral creditors. She recognized the 
functions of gold and never faltered. She 
was a willing recipient of gold when it was 
due; as ready an exporter when it was 
owing. What has been the extent of the 
movement of gold within her control since 
the beginning of August, 1914? 

BANK OF ENGLAND’S GOLD 

It cannot be stated with perfect exacti- 
tude, because the Bank of England no 
longer furnishes details of the daily transac- 
tions. The institution ceased to do so in 
July last. But from August, 1914, until 
July, 1916, when publication of particulars 
ceased, this country received, according to 
the returns issued, a total sum of £177,546,- 
000, and exported an amount of £107,329,- 
000. That gives a favorable balance of ap- 
proximately £70,000,000. When the tide 
was favorable gold came from the utter- 
most ends of the earth, 

High-water mark in actual stocks held 
at the Bank of England was reached on Nov. 
19, 1914, when the total was £72,570,000. 
Low-water mark since that date was 
touched on Dee. 9, 1915, when the figure 
fell to £50,272,000. The amount of gold 
held on Dec. 6 last was £55,943,000, or 
£28,311,000 over the total shown in the first 
return after the outbreak of war. But as 
some very heavy sums had been withdrawn 
from Threadneedle Street by the other 
banks in the early days of the financial 
crisis it would be more proper to compare 
with the previous week when the amount 
held was £38,131,000, giving an excess now 
of £17,812,000. 

In addition to the holdings of the Bank 
itself a sum of £28,500,000 has been ae- 
cumulated against the currency notes, so 
that the position at the moment is that 
after meeting every internal obligation in 
gold that she was required to do Great 
Britain possesses a visible stock larger by 
£46,312,000 than immediately before the 
war. 

RUSSIA AND FRANCE 

The arrangement for pooling the re- 
sources of the allied nations included an 
undertaking that the gold stocks of this 
country should be reinforced directly or in- 
directly whenever they were reduced to a 
level which rendered that course necessary, 


and although the Continental nations are 
extremely jealous of their stores of the 
metal owing to the nature of their banking 
and currency systems, and from time to 
time criticism has been directed to the ap- 
parent reluctance of France and Russia to 
export any considerable quantity of gold, 
it need not be doubted that all obligations 
have been fulfilled. 

Taking them collectively the national 
banks of the four principal allies have in- 
creased their gold holdings from £426,750,- 
000 to £684,780,000, an addition of £258,- 
030,000, notwithstanding the immense sums 
which they have allocated for meeting their 






liabilities to foreign countries and which 
are indicated by the expansion in the 
amounts held by every neutral nation on a 
gold standard. 
PEOPLE TURN IN GOLD 

The holdings to a very considerable de- 
gree represent the concentration of coin 
formerly scattered about the various coun- 
tries, but it is certainly encouraging that 
so large a sum should have been accumu- 
lated under the conditions which have pre- 
vailed. While the national liabilities in the 
form of the circulation of bank notes have 
enormously increased the position, com- 
bined with the fact that the world’s gold 
production is in the neighborhood of £97,- 
000,000 annually, of which three-fifths is 
in the ownership of the British Empire, 
gives ground for thinking that the Euro- 
pean nations will survive the ordeal through 
which they are passing without being com- 
pelled to abandon their gold standards, to 
which they are likely to cling. 


— ————— 





A Constructive Commission 





Federal Trade Board Seeks to Promote Co-operation of Government and 
Business in Foreign Trade and to Make More Efficient 
the Handling of Industry at Home 





Written for The Annalist 
Annual Review 
By EDWARD N. HURLEY, Chairman of the 
Federal Trade Commission and author 
of “ Awakening of Business ” 

HEN the Federal Trade Commission 

began work the first obstacle with 

which it met was the lack of adequate in- 

formation about business. When it began 

to look around for this information it found 

that business was not equipped to furnish 

it. Approximately 90 per cent. of the 

manufacturers of the United States, it was 

estimated, did not have adequate cost ac- 

counting systems in their plants. When an 

effort was made to find out the basis upon 

which they priced their goods it was found 

that they did so either arbitrarily or by 

some rule-of-thumb method, such as what 

their competitors happened to be charging 

at the time the goods were ready for the 
market. 

The commission, therefore, urged upon 
business men the necessity of installing 
adequate cost accounting systems in their 
factories. This constructive work was re- 
ceived with great enthusiasm, and the com- 
mission sent out thousands of pamphlets 
discussing the principles of cost accounting. 
While this work has just begun, it is the 
purpose of the commission to carry on its 
work of co-operation until a firm founda- 
tion has been laid upon which American 
business men may build a strong, efficient 
national organization. 

Not only must American business learn 
the lesson of efficiency, but it must also 
learn the lesson of co-operation. For this 
reason I have emphasized the importance 
of trade associations. Too often in the 
past trade associations have misconceived 
their field of work and attempted to solve 
their problems by fixing prices. I am not 
only opposed to this method of solving our 
business problems, but I believe that it is 
seriously detrimental to business itself. The 
proper and constructive field for trade as- 
sociations lies in the improvement of cost 
accounting methods, the standardization of 
products and processes, the dissemination 
of information, and the elimination of un- 
fair practices. Trade associations are the 
machinery of co-operation. In thousands 
of ways they can help to lift American 
business to a higher piane of efficiency, 


The Federal Trade Commission, realiz- 
ing the importance of foreign trade in the 
future development of this country, has 
urged upon business men the necessity of 
co-operation in this field. It has also urged 
upon Congress the necessity of removing 
the doubt which now exists in the minds of 
many business men as to the applicability 
of the anti-trust laws to co-operative sell- 
ing agencies for the sole purpose of develop- 
ing our foreign trade. We do not believe 
that the anti-trust laws were intended to 
apply to these selling agencies, and we 
have, therefore, urged upon Congress the 
necessity of passing declaratory and per- 
missive legislation, such as is embodied in 
the Webb bill, now pending before Con- 
gress. 

In the past the attitude of the Govern- 
ment toward business has been negative, 
and seldom, if ever, constructive. It is the 
aim of the Federal Trade Commission to be 
helpful and to co-operate with business men 
in working out the great economic problems 
of this country. 

Our first aim is to make business fair. 
Our organic law authorizes us to stop un- 
fair methods of competition. Our aim, 
however, has not been merely to stop un- 
fair competition, but to remove the causes 
for it. We have endeavored to go below 
the surface. 

The next aim of the Federal Trade 
Commission is to make business intelligent. 
With this in view, we have inaugurated 
what may be called a continuous report on 
industries. As it develops we will be able 
to give out comprehensive, adequate infor- 
mation regarding each industry, so that 
industrial development may proceed in a 
more intelligent and constructive manner 
than it has in the past. 

In order to carry out the constructive 
program which the Federal Trade Commis- 
sion has in mind, American business men 
must have a more comprehensive view of 
business. They must look at their business 
in the light of its perpetuation and its 
future strength, and also in its relation to 
the industry as a whole. Government, on 
its part, must abandon, as I believe it now 
has, the attitude of the policeman, and be- 
come the sympathetic, constructive coun- 
selor of American business life, 
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$45,000,000,000 of Home Trade; Foreign, 


Written for The Annalist 
Annual Review 
By B. M. ANDERSON, JR., Ph. D., Assistant 
fessor of Economics, Harvard University 

HE word “ trade” as used in connection 

with statistics of domestic and foreign 
trade has been irritatingly ambiguous. Few 
when speaking of domestic trade 
nt the same thing by “trade” 
have meant by the word when 
foreign trade, and hence we 
have had many pointless efforts to institute 
comparisons between the two, and some 
very misleading statements about the mat- 
ter. 

Thus, figures have been offered which 
that the foreign trade of the 
United a fraction of 1 per 
cent. of the domestic trade. This conclu- 
been reached by comparing our 


Pro- 


writers 
have mea 
that they 
speaking of 


would show 


States is only 


sion has 


figures for imports and exports with a 
gigantic sum made up by taking bank 


transactions as representative of domestic 
trade. The total of money and checks de- 
posited in the banks in the course of a year 
is, of course, enormous, running high into 
the hundreds of billions, and the three or 
four billions of imports and exports appear 
small beside them. 


very 
A Caner ARISON CRITICISED 
A criticism of this comparison has been 


“aye the present writer in The Annalis 
March 6, a 


»(/,) ana 


made 
(Feb. 7, 1916, pp. 

17; March 20, 1916, p. 
nention the main 


183-4; 
pp. 515, 3 


it will suffice here to 


points in that criticism: 

First, the enormous figure reached for 
domestic trade by taking items deposited 
in banks during the year as represetitative 
domestic trade greatly overcounts domestic 
trade; loans and repayments, taxes, inter- 


c., lead to the de- 


r Lea “ rall aa 
checks, as weil as 


est payment 
positing of 
purchases and sales. Call loan transactions 
rise to over a hundred millions in 
day in New York City 
several checks 


divider LC is, & 
l 


money an 


give 
checks in a single 
very frequently. Moreover, 
are often used in connection with a single 
sale. 

In the second place, even those deposits 
which do represent real trading grow chief- 
ly out of speculation. This was proved by 
various considerations adduced in the arti- 
cles above referred to, and Mr. N. J. Silber- 
ling, studying the relations between bank 
clearings and speculation, has since shown 
by refined statistical methods that bank 
clearings in the United States vary closely 
with Stock Exchange transactions, and are 
only moderately affected by variations in 
ordinary as represented by rail- 
road gross receipts. (Annalist, Aug. 14, 
1916, pp. 198, 223.) The great bulk of 
buying and selling is speculation. Even in 
ordinary trade goods are turned over sev- 
eral times between producer and consumer. 
TOTAL BUYING AND SELLING 

Even an accurate figure for total buy- 
ing and selling within the United States 
would have little relevance when we are 
seeking a figure to compare with the 
figures for exports and imports. The 


business, 


purpose of making a comparison of 
internal trade with exports and im- 
ports is, presumably, to find out how 


important our foreign trade is to us, what 
proportion of our labor, land, and capital 
is engaged in producing for the foreign 
market as compared with the proportion 
engaged in supplying directly the home 
market, or what proportion of our consum- 
able goods comes from abroad as compared 
with consumable goods produced at home. 








Volume of Domestic Commerce 
Mounts 40 Per Cent. Over- 
shadowing Exports ina Year 
in Which They Far 
Surpassed all Records 
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What Trade Is 


RADE means almost as many thing 
[= money and a first essential of ac- 
curate discussion of what the lum 

’ trade is, is a definition of 


cage by trade. Much is trade in 1 
popular sense, and in the sense hi 
some earlier articles in our colum: 
discussed the subject, which is not 
trade under other assumptions. In this 
article, prepared at the request of The 
Annalist, Professor Anderson has un- 
dertaken to show the probable volume 
of home trade in terms in which it may 
be compared with foreign trade in a 
manner to determine the relati 
portance of the two, so far as the gross 
volume of our trade is concerned. Res- 
ervations must needs be made in any 
in view of the inadeau: 
which are available. It 


country had 1 


such study 
of the data 
would be well if the 
information on this score than it is po 
sible to get now. Congress mig! 
divert to the Department of Comn 
for a practical study of the volun 
home 
annually ap 


currents of trade som Oo] 





which if 
WillCN 1t 
for the construction of unnes 


ings.—The Editor. 








Obviously, for such a comparison, we 
not count a given case of eggs twelv 
because.it happened to pas 
the hands of twelve owners in getting fr¢ 
farm to breakfast table. Items of export 
and import count only once in the figures 
for export and import. We must find a 
figure for domestic trade in which items 
count only once, allowing no turnovers of 
the same goods to swell the total, if we wish 
to make the figures comparable. 

The method proposed for making this 
comparison, for a long series of years, is : 
modification of the method first suggested 


The Volume of 
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A Reawakened Industry 





Shipbuilding, Responding to Needs of War, Attains Great Activity, 
Though Failing to Set New High Record 
in Tonnage Built 





Written for The Annalist 
Annual Review 
By E. T. CHAMBERLAIN, 
United States Commissioner of Navigation. 
HE year 1916 has been unusual in the 
history of American merchant ship- 
building, more on account of the promise it 
offers for the future than on the score of 
actual fulfillment. We have, to be sure, 
. built a very large merchant tonnage in 1916, 
and it has seemed the larger by comparison 
with the lean years immediately preceding 
it. 
, The number and gross tons of merchant 
vessels built in the United States during the 
calendar years 1915 and 1916 up to Dec. 18, 
are shown in the accompanying table. 

The year’s output, however, does not 
meet the expectation that it would exceed 
all our former records. Up to Dec. 18, 1916, 
our shipyards had built 1,117 vessels of all 
types for purposes of trade, aggregating 
548,021 gross tons, and a reasonable con- 
jecture of the completed output for the few 
days of the year remaining will bring the 
total for the twelve months up to 570,000 
gross tons. As far back as 1854-5 we built 
in twelve months 583,450 gross tons of mer- 
chant shipping, but in those days of wooden 
ships and barks shipping was our prime in- 
dustry, and the output of the United States 
was greater than that of the British Empire. 


NOT A RECORD YEAR 

Quite recently, in the twelve months of 
the fiscal year 1907-8, our shipyards com- 
pleted 614,216 gross tons of merchant ves- 
sels, and the output of steel merchant ves- 
sels for that period was 442,625 gross tons, 
while in 1916, with only a few days remain- 
ing, it has been 409,000 gross tons. Fig- 
ures throughout are in terms of gross tons 
of 100 cubic feet of the internal capacity of 
the ship, accepted the world around. The 
year’s output, too, has seemed the greater 
because our natural standard of comparison 
is the highest standard, that fixed by Brit- 








America’s New Tonnage 
HIS table shows the number and tonnage 
of vessels built in the United States during 
the calendar years 1915 and 1916: 




















—1916.— —1915.— 
Gross Gross 
Wood- No. Tons. No. Tons. 
Steam and g4a3........ oo 31,360 729)0=—«:19, 403 
Sail and unrigged..... 417 107,811 395 = 67,300 
Total... .2..cccceee-1,028 139,171 1,124 86,703 ~ 
Steel— 
Steam and gas..,..... 134 400,259 72 124,779 
Salil and unrigged..... 7 8,491 2 4,120 
Potal....cccccccccsee 151 408,850 92 128,899 
Steel and Wood— 
Steam and gas........ 743 431,719 801 144,182 
Sail and unrigged..... 434 116,302 415 71,420 
Grand total........ 1,177 548,021 1,216 215,602 


Included in the 1916 figures are 36 wooden 
vessels of 372 gross tons and 14 steel vessels 
of 39,020 gross tons, a total of 50 vessels of 





39,392 gross tons built for foreigners. 
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ish shipyards, and the absorption of those 
yards for two years in naval and military 
work has reduced their output of merchant 
shipping to the lowest point in over a gen- 
eration. 

During the nine months ended Sept. 30, 
1916, British yards completed and delivered 
to shipowners only 191,258 gross tons of 
merchant shipping, practically all ocean 
steel steamers. In the same period Ameri- 
can yards completed and delivered 220,933 
gross tons of ocean steel steamers, while 
vessels of other types and for the Great 
Lakes make the total -357,899 gross. 

British yards in 1915 launched 650,919 
gross tons, and 430,519 gross tons during 
the first nine months of 1916, but the engine 
and machine shops abroad are busy with the 
manufacture of arms and munitions, and 
slow deliveries to ships from these works 
have greatly retarded completion. America, 
in a word, is now putting new merchant 
ships into commission faster than England, 
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This Chart Shows the Total Circulation of National Banks an’ the Amount Thereof Secured by De- 
posit of United States Bends 
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5% and 6% Gold Bonds. 


Original 1st Mortgages on Improved 
Kansas City, Mo., Real Estate. 


Payable in funds at par in New York City 
Correspondence Invited. 


ARTHUR FELS, 


Mortgage Banker. Kansas City, Me. 
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Prosperity’s Reflex in Labor Market | 





Rise in Prices More Rapid Than Rise in Wages, but Apparently Steady 
Employment More Than Filied the Gap, and Net 
Income of Workers Was Greater 





Writien for The Annalist - 
Annual Review 
By ROYAL MEEKER, United States Commits- 
sioner of Labor Statistics 

HE year 1916 was marked by feverish 

activity, both in industry and in spec< 
ulation, and by cataclysmic upheavals in 
prices and industrial conditions. It seems 
quite probable that labor on the whole 
gained by these rapid changes, but unprece- 
dented increases in the cost of living, the 
failure of wages to advance at all in some 
occupations, (clerks for instance,) and the 
tendency of wage increases to lag behind 
increases in other prices constitute the un- 
dleasant flies’ in the otherwise pleasant 
prosperity ointment. 

The disturbance of the economic balance 
due to the world war is manifested in the 
labor field in this country by abnormal in- 
creases in wages along with other prices, 
shortening of hours, an extraordinary num- 


ber-of labor disputes, frequently resulting. 


in strikes and lockouts, an almost universal 
feeling of uncertainty and dissatisfaction 
with conditions, a large increase in “ labor 
turnover,” and a consequently great amount 
of broken and lost time. 
WO UNEMPLOYMENT 

During 1916 all the above-mentioned 
phenomena were more in evidence than ever 
before. Unemployment in the sense of 
large numbers of unemployed workers seek- 
ing work in vain, as was the case during the 
depression of 1913, 1914, and the early part 
of 1915, scarcely existed at all in 1916. But 
unemployment in the sense of time lost 
voluntarily or involuntarily while shifting 
from place to place and from job to job was 
very prevalent.. The shifting of labor, or 
“labor turnover,” is recognized as being 
detrimental to both workers and their work. 

With the demand for labor greater than 
ever before and the supply of cheap immi- 
grant labor falling far short, money wages 
have inevitably advanced. It might be sup- 
posed that the conditions surrounding em- 
ployment would with equal inevitableness 
be vastly improved. While it is undoubtedly 
true that in many establishments conditions 
have been improved in order to retain the 
labor force, it is by no means universally 
true. The increased demand for labor was 
met in part by utilizing more completely 
those on the payroll, and in part by im- 
porting negro laborers from the South. The 
shifting of these negro laborers in such 
large numbers from low price communities 
to high price communities resulted in eco- 
nomic, social, and political consequences sim- 
ilar to the evils growing out of excessive 
foreign immigration. 

The establishment of mushroom muni- 
tion factories in out-of-the-way places has 
also had serious consequences. It is difficult 
or impossible to exercise any proper inspec- 
tion over these sporadic factories. Very fre- 
quently they have been hurriedly built in 
utter disregard of proper sanitary and 
hygienic arrangements, and consequently 
the workers have been subjected to indus- 
trial poisoning to an unprecedented degree. 
In a great many other industries which 
have grown very rapidly during the last 
two years the conditions of employment 
have distinctly deteriorated because of over- 
crowding in the establishments, overspeed- 
dng in the industrial processes, hasty and 





makeshift construction of additional work 
shops, enormous increases in rents of work- 
men’s dwellings and the consequent deterio- 
ration in these dwellings and-overcrowding. 
A period of riotous “ prosperity,” such 
as we have been suffering from for the last 
year, results inevitably in extravagance in 
production and consumption, in addition to 
the evils above mentioned. It has even been 
asserted that this country has always suf- 
fered more from too much prosperity than 
from two much adversity. Without at- 
tempting the impossible task of balancing 
evils over against the good resulting from 
the present industrial activity, we must not 
permit ourselves to ignore existing evils. 
No comprehensive information is avail- 
able showing the amount and geographical 
distribution of wage increases during 1916. 
Practically all union wages were higher in 
1916 than ever before, and this reflects con- 
ditions among unorganized laborers quite 
accurately. The greatest increases have oc- 
curred in the metal trades. Whether these 
increases in money wages have resulted in 
bettering the economic condition of the 
workers is seriously questioned by many 
close observers of labor conditions. It is 
asserted by many that the increase in the 
cost of living has taken up, or more than 
taken up, all the increase in money wages. 
In Detroit, for instance, a rather complete 
investigation of housing conditions, rentals 
of workingmen’s dwellings, and other living 
expenses showed that the increases in 
money wages were more than absorbed by 
increased rentals and increased prices of 
foods, clothing, and other necessities. 
Retail price statistics are much more 
complete and comprehensive than wage 
statistics. The latest retail price index for 
the twenty-seven most important food com- 
modities consumed by workingmen’s fam- 
ilies shows an increase of 18 per cent. on 
Nov. 15, 1916, as compared with Nov. 15, 
1915. This table gives relative retail prices 
of food commodities in nearest full per- 
centages for the whole United States as of 
Nov. 15, over a series of years, the average 
for the full year 1915 being taken as 100: 


RETAIL PRICES 
Relative Price Nov. 15. 


Article. " 1912. 1913. 1914. 1915. 1916. 
Sirloin steak ....... 92 99 99 100 105 
Round steak ....... 87 99 102 99 105 
Rie BOOM ccsicsennes 93 99 101 100 105 
Chuck BOGE scsccce se oe 103 99 105 
Plate boiling beef... .. - 105 99 105 
POUR GRADE fos60665 97 106 108 103 112 
Bacon, smoked ..... 97 i01 105 102 111 
Ham, smoked ...... 97 103 105 103 117 
EROE, GUE. 6.0i0cs:5:0:6:0 108 108 # 106 98 144 
PEELE OR SE ee 94 99 99 98 116 


Salmon, canned ov én 100 3=105 
Eggs, strictly fresh..132 146 1382 135 151 
Butter, creamery ...110 108 110 102 122 


eee ef 


2 ee renee ed - 100 §=126 
Dit. THOR: sc 000505 101 103 102 101 # 110 
Bread .....ceccecse oe es 92 98 120 
Flour, wheat ....... 81 19 89 90 86139 
COUR TORE a caccanes 95 96 100 99 116 
MNO od oebdcdaeaueita ie .e -- 100 100 
a 101 120 93 109 223 
COME. bcccdewcncselas oe in 96 148 
Beans, Mave 162200 a os os 109-175 
POE bite mexcwade oe eo os 98 102 
Raisins, seeded ..... .- - - 100 109 
Sugar, granulated .. 91 82 34 99 131 
a. ER BRON: ee o« «> 100 100 
ME, so:dettaha a aetna, a 100 3=100 


All articles combined. 98 103 104 105 124 
Continued on Page 49. 
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(iroup Insurance 


HE popularity and rapid 

growth of Group Insurance: 
is largely due to the researches, 
and the constructive work by the 
Equitable during the past dec- 
ade As the pioneer in develop- 
ing this specialized form of in- 
surance, and because of the ex- 
pert knowledge derived from 
years of actual practice, the 
Equitable, through its Depart- 
ment of Group Insurance, can 
render valuable service to man- 
ufacturing and industrial corpo- 
rations, railway companies, 
banks and trust companies seek- 
ing information on the subject. 
To those interested in welfare 
work, and the health and effi- 
ciency of their employes, the 
Equitable offers, without charge, 
the advice which its experience 
and practice enable it to give. 


Department of GroupInsurance 


The Equitable Life Assurance Society 


of the United States 
New York 


20 Broadway 
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Foreign Trade Currents 





Outstanding Features of Record Year in Overseas Commerce Greatly 
Enlarged as a Result of War that Has Brought Much New 
Trade Which We ct Hold After War 


Written for The Annalist 
Annual Rei ww 
By O P. AUSTIN, Stat » Foreign. Trade. De- 
partment of the National ¢ ‘ity Bank of New York 
HE commerce of the United States, in 
the year just ended has been a surprise 
to the most optimistic. Who could have 


foreseen a year ago that our imports would... 


reach nearly $2,500,000,000, and the expoxts 
nearly $5 5 500,000,000, and the total for the 
United States approximate $8,000,000{000:? 
But these are almost sure to be the approx- 


imate figures. Reports of the Department 
of Commerce, just received, show total im- 
ports for eleven months ending Ww ith No- 


vember to be $2,187,000,000, and if Decem- 


ber even comes up to the mon ithly average 
of the year the total for the full year will 


be about $2,375,000,000, against $1,818,- 
000,000 in 1912, the former high record 
calendar year in imports. Exports are even 


more astonishing. They show for the eleven 


months $4,961,000,000, and if December 
equals November will be $5,475,000,000, 
against $3,547,000,000 in 1915, the former 
high-record calendar year. 

And it must be remembered, too, that 
these enormous totals have come with sev- 
eral of the great trading countries tem- 
porarily wiped off the commercial map. 
Our total trade with Germany, Austria- 
Hungary, Turkey, and Belgium has been but 
$35,000,000, against $700,000,000 in the 
latest normal year. 

SOME SURPRISES 

But there are other surprises, and very 
gratifying ones. We have transferred our 
purchases from Europe, which has been too 
busy to supply the articles which we usually 
buy from her, to other parts of the world in 
which we want to cultivate closer trading 
relations, and in doing so have at the same 
time increased our sales to those sections 
as well as to Europe. For the ten months 
for which we have detailed figures we find 
a fall of $150,000,000 in our purchases from 
Europe, but an increase of $170,000,000 in 
the purchases from our own neighbors of 
North America, $160,000,000 increase, from’ 
South America, over $200,000,000 indrease 
in the imports from Asia, $40,000,000 in- 
crease from Oceania, and $40,000,000 gain 


in'the purchases from Africa; these figures 
being merely a comparison of the imports 
of’ the ten months ending with October of 
this year with those of the same months 
two years ago. 

What is the meaning of these great 
changes ? Of course, the fall in imports 
from E urope needs no explanation. In fact, 
the surprise‘ts that the fall is not greater. 
But to see the imports from all other grand 
divisions increase from 75 to 100 per cent. 
in a two-year period, even with the reduc- 
tion in those from Europe, is phenomenal. 
Of course the chief gain in the imports 


from North America has been in sugar from 


Cuba and certain manufacturing materials 
from Canada. The enormous gains in the 
imports from South America occur chiefly 


‘in coffee, cacao, rubber, wool, hides, and 


other vecoion eturing maieeiel. 


TRADE FROM THE ORIENT 


From the Orient the increase is also 
chiefly manufacturing material, silk, hides, 
rubber, fibres, and this is true in a limited 
way in regard to those from Africa and 
Oceania. Crude manufacturing material 
alone shows. an increase of over $300,000,- 
000 for the ten months when compared 
with the same months of two years ago, and 
partly manufactured foodstuffs (chiefly 
sugar) an increase of $70,000,000 in the 
same time. Partly manufactured material 
for further use in manufacturing also shows 
a gain of $100,000,000, including chemicals, 
copper, tin, and ather materials for use in 
manufacturir g: 

On the export side the surprises have 
been even greater than in imports. Europe 
has drained us of every pound of meat and 
every. bushel of grain that we can spare, 
and we have gone beyond the line of safety 
in sparing these articles which our growing 
and busy population require; but the great- 
est surprise has been in the exports of man- 
ufactures. -Of course, the demand upon us 
for materials for use in conjunction with 
the war has been very great, and this in- 
cludes not only the material for the battle- 
field but that to be used in conjunction with 


Continued on Page 55. 


The Credit Yield of Swollen Exports 
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Issued by Banco Territorial 
of Havana, Cuba (capital 
$5,000,000) under special char- 
ter and direct supervision of 
Cuban Government. Govern- 
ment Comptroller located in 


Bank signs each bond. 
Denomination 100. 
Interest 6% 


(Payable semi-annually in noo 
York, Boston, Baltimore, Chicag 
San Francisco, St. Louis, Atlan a 
Denver, New Orleans.) 


¢ PP 4 Books Free 
bared @ Set taf fos ‘rw os 












: ben aed or ‘de sti? babes ton ai, 
Bankers Loan & Securities Company 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
Hy 632 Common St. New Orleans 





























REVIEW and FORECAST 
1916=1917 


For several years past we have issued an annual 
review and forecast of financial conditions. These 
issues have been notable for their accuracy in fore- 
shadowing events, especially in relation to the in- 
vestment markets. 

We have recently mailed to our clients our Review 
and Forecast for this year. It should create wide 
interest, especially in view of probable developments 
in the investment markets during the coming year, 
and after the war is over. 


Extra copies are available for the first mqutrere. 


MOGODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 














Ready to Tell You About 
GROUP INSURANCE 


and to send you “A Distinguished 4 
| List’? of banks, railroads, factories, 
|| and other great enterprises that have 
adopted this modern method of mak- 
|| ing their employees happy and loyal. 











THE TRAVELERS 
INSURANCE COMPANY 
Hartford, Connecticut 


Write to Hartford (Group Insurance Di- 
vision) or to 76 William St., N. Y. City 


= 














| 
ooo 

















AS SPECIALISTS ~ 
in the stock and bonds of the Public Service Cor- 
poration of New Jersey and those of its prosperous 
underlying companies this institution offers these 
securities at prices ranging from 414 to 6%. 
Ask for booklet. 
Bond Dept. 
FIDELITY TRUST CO. 


Newark N. J. 
Largest in the State. 


For $1.25 we will send prepaid a 
binder for The Annalist which will 
hold 26 numbers—One Volume. 


Address THE ANNALIST, Times 
Square, New York. 
































Europe’s Island of Peace 





How Industry Has Fared in a Country Whose Manufacturers /iave 
Refused War Orders Though Within Constant Sound of the Conflict— 
Government Measures to Surmount War Obstacles to Commerce 





Written for The Annalist by a Swiss Correspondent 
BASLE, Switzerland, Dec. 12. 
WITZERLAND, the European peace isl- 
NS} and, was profoundly affected by the sud- 
den outbreak of the world-war; its direct 
and indirect effects were as severe as unex- 
pected. This country being, to a large ex- 
tent, economically dependent upon an exten- 
sive export trade and upon the import of 
three-quarters of its raw materials, the in- 
dustrial and commercial world were the 
first to suffer when international transac- 
tions were suddenly cut off in August, 1914. 
The situation was aggravated by reason of 
the fact that stocks of merchandise and raw 
materials proved to be insufficient. 


MOBILIZATION; DISORGANIZATION 


The complete and rapid mobilization of 
the. Swiss Citizens’ Army, in the opening 
days of the war, resulted in utter disorgani- 
vation of the whole commercial life of the 
country ; further, thousands of workingmen 
were taken away from the agricultural dis- 
tricis in the miast of harvest time. The 
absence of a harbor of our own was se- 
verely felt; rates for freights and marine 
insurance were prchibitive, many insurance 
companies refusing to take any further 
risk; the absence of sufficient rolling stock 
in belligerent countries was also a depress- 
ing factor and greatly increased the diffi- 
culties encountered by the Swiss authorities 


— 





in securing for the population the necess) 
tics o1 life. 

Genoa, Marseilles, Cette, and St. Nazaire 
were the principal harbors which, at first, 
Switzerlaz.d could rely upon, especially Ge- 
noa, before Italy hermetically closed the 


war-free area around her boundary. Trans-: 


atlantic shipments. were our ultimate re- 


source for the necessaries of life, and Switz- 


erland is deeply grateful for the benevolent 
and businesslike attitude taken by our great 
democratic sister over the seas. 

To’ the difficulties surrounding import 
trade later were added manifold interdic- 
tions against export and transit decreed by 
the belligerent countries, in their endeavor 
to redistrict imports in order to improve 
depreciated exchanges and to compensate, 
to a certain extent, for the decrease of ex- 
ports necessitated by the war. 


FINANCE UNSETTLED 


Finance and banking were also demora).- 
ized at the outbreak of hostilities. Cash 
holdings of the banks diminished rapidly, 
as large numbers of people were hoarding 
gold, silver, and bank notes. But a panic 
was averted,-thanks to the well-reasoned 
measures taken by the Swiss National Bank, 
which, owing to the foresight of its Direct- 
orate, was fully up to the task with which 
it was confronted. With the old decentral- 
ized banking system in existence before the 
advent of the Swiss National Bank in 1907, 











a demoralizing credit crisis could have 
hardly been avoided 

A. complete moratorium for current lia- 
bilities proved to be unnecessary, although 
a middle-way was resurted to for the liqui 


dation of special liabilities. The metallic 
cover of the Swi nk notes was not al 
tered. Later on, spevial measures had to 
be resorted to in favor of Swiss hotels and 


mountain railway hich up to the present 
have suffered mc from the world crisis, 
owing to the almost complete absence of for- 
eign visitors. Additional small bank notes 
of & and of 20 f) ; were put into circula- 
tion a few py after the outbreak of the 
war, the Federal authorities issuing simul- 
taneously reduced amounts of Treasury 
notes in denominations of 10 and 20 
francs, fully covered and bearing the guar- 
anty of the note-issuing bank. 


4. FEDERAL LOAN BANK 


A. Federal loan bank (Caisse de Prets de 
la Confederation) was also instituted and 
hegan operation September, 1914. This 
institution granted loans on a restricted 
scala—the maximum tota] fixed by the 
Council Federal (100,000,000 francs) was 
not reached—on sound securities, especially 
on first class mortgages; a crisis in the af- 
fairs of the mortgage banks, which were 
having more or | difficulty even before 
the war owing to the small profit margin, 
was thus avoided. Against its loans, the 
Loan Bank issued fiduciary currency in the 
form of bonds of 25 francs, the Swiss Con- 


federation being co-guarantor of this cur- 
rency' The maximum of this circulation 
(36,500,000 fran was reached in Novem- 
ber, 1915 
Gradually sense of confidence in- 
Cont on Page 58. 














Railroad Bonds 


Rate 


Ches. & Ohio Ry. Gen. Mige....... Alf, 
Florida East Coast Ry. 1st Mtge... .41% 
7N. Y. Connecting R. R. Ist Mtge... .44 
N. ¥., New Haven & Hartford Deb. .4 
*Pennsylvania R. R. Cons. Mtge... .. 4, 
“Penn. R. R. Cons. Mige. Stmpd. Bds.4 
Virginian Ry. 1st Mtge., Series “A”..5 


Am. Tel. & Tel. Co. Coll. Trust..... 5% 
Cons. Cities Lt., Pow. & Tr. 1st Lien.5 
Empire Gas & Fuel Co. Ist & Coll. . .6 
+Jamaica Water Supply Co. 1st Cons.5 
Ky. Pablic Service Co. Ist Mtge... .5 
West. States Gas & EL Ist & Ref...5 


133 South 4th St. 
PHILADELPHIA. 








January Investments 


“Baltimore & Ohio R. R. Prior Lien. .3144% J & J 1925 4.35%! 
M&S 1992 .4,83 


Public Utility Bonds 


* Legal in New York State. 
¢ Free of New York State Tax. 


Prices and detailed circulars upon request 


Montgomery, Clothier & Tyler 


ie la 14 Wall Street, New York 
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J&D 1959 4.78 
F&A 1953 4.55 
A&QO 1922 5:10 
F&A 1960 415 
M&N 1948 4.03 
M&N 1962 5.06 
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New Summits in Production 





Momentum of Trade so Great that Industry Leaps Obstacles of High 
Prices, High Wages, and Congested Transportation 
to Largest Profits Ever 





T is literally true America’s cup of pros- 
perity was filled to overflowing in 
1916, for the demands of foreign and do- 
mestic consumers upon industry were so 
extraordinary as to overtax the machinery 
of production and, in spite of record output 
in many lines, the call for goods could not 
be fully satisfied. 

In general, it may be said that higher 
production costs found expression in the 
prices paid by the ultimate consumer, and 
consequently industrial profits, instead of 
being smaller on account of higher costs, 
were actually much greater than ever be- 
fore. Likewise, labor fared better, because, 
while the rise of prices outstripped the rise 
of wages, employment was steady and the 
worker, therefore, had a net income which 
afforded him a greater command over both 
necessaries and luxuries than he had had 
for many years, and perhaps greater than 
ever in his experience. 

But though prosperous, the country is 
facing, or must soon face, large problems 
as, for instance, the question of wages 
and employment when peace comes, the em- 
ployment of industrial tice created to fill 


war needs, and the like. Such problems 
always arise in good times, and if the ones 
which call for solution this time are greater 
and graver than those which attend an 
ordinary period of prosperity, it is only 
because they are the outgrowth of good 
times of unprecedented proportions. And 
concurrently there has developed greater 
means for solving them, not only in the ma- 
terial sense, by which is meant the addi- 
tions to our store of capital accruing from 
war trade, but in the sense that there is 
greater public consciousness of the magni- 
tude of these problems and of the necessity 
of finding adequate methods of dealing 
with them: 

Usually people take gocd times for 
granted, forget there must sometimes be a 
reaction, and bother little with the future. 
There is a very much different feeling in 
evidence this time, however. Discussion of 
current difficulties and of those which are 
likely to be met after the war has been very 
general, and everywhere bankers, industrial 
leaders, and business men of all kinds and 
types are giving serious thought to present 
and prospective problems. It is one of the 
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Geo. A. Huhn & Sons 





most encouraging aspects of the situation 
and makes the outlook seem much brighter 
than would be the case were the country 
torpid with prosperity. 

Taking a backward glance at 1916 de- 
velopments in the various fields of indus- 
try, one sees on all sides peaks of activity 


without parallel. In the coal and oil in- 
dustries, which were reviewed in our last 
issue, output exceeded all records and 
prices were realized that netted enormous 
profits to operators despite the increased 
costs of production. This was also true 
of the leather, sugar, and similar industries, 
and, in fact, of all the many trades from 
which we have obtained reports. 

We present herewith authoritative re- 
views of several of the more important in- 
dustries. 





IRON AND STEEL 


Production Never Exceeded, Prices Very 
High—The Outloo: 


Written for The Annalist 
Annual Review 
By ALVIN I. FINDLEY, Editor The Iron Age 

INETEEN hundred and sixteen takes its place 

in the annals of the American steel trade as a 
year in which all production records were broken, 
and in which the highest price levels in a generation 
for the ordinary forms of finished steel were far 
surpassed. To call the profits it brought the man- 
ufacturers of steel fabulous is to speak moderately. 
At the same time, it was a year of unparalleled 


Continued on Page 65 
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Progress of “‘ Enlightened Selfishness’’ 





Employers, Finding that Group Insurance More Than Pays for Itself 
in Good-Will and Increased Efficiency, Are Availing 
Themselves of it on a Vast Scale 





Written for The Annalist 
Annual Review 
By WILLIAM A. DAY, President the Equitable 
Life Assurance Society of the United States 

: ANNALIST, in its issue of Feb. 3, 

1913, at almost the beginning of group 
insurance, characterized it as “The Em- 
ployer’s Enlightened Selfishness.” It stat- 
ed at that time “ A man may take it upon 
his conscience to do more for his employes 
and then find that what he thought philan- 
thropy was only very good business.” 
Then the group plan, which was introduced 
by the Equitable Life Assurance Society, 
covered a comparatively .small number of 
corporations who had been quick to see this 
new system’s value as a method of promot- 
ing cordial relations between employer and 
employe. 
THE BIGGEST POLICY 


On Monday, Dec. 25, 1916, under 
the caption, “ Insurance—An Aid to Effi- 
ciency,” The Annalist discussed the adop- 
tion by the Union Pacific System of a com- 
prehensive scheme for life, accident, and 
sickness protection for approximately 35,- 
000 employes of that railroad. This larg- 
est single life insurance policy ever writ- 
ten, which went into effect at midnight, 
Dec. 31, meaning approximately $30,000,000 
of life insurance protection, without cost to 
or medical examination of the employes in- 
sured, speaks for itself as to the develop- 
ment of group insurance. 

In the interim the protection of group 
insurance has been spread to scores of 
thousands of employes from the Atlantic to 





the Pacific Coast. In the year 1916, just 
closed, the group writings of the Equitaple, 
irrespective of the Union Pacific transac- 
tion, amounted to approximately $50,000,- 
000. Of this, $15,000,000 of group protec- 
tion was issued in the last few weeks of the 
year and presented to the employes of in- 
dustrial, banking, and commercial institu- 
tions during the holiday season. 


TO FOSTER GOOD-WILL 


We have passed through several decades 
of industrial organization in which the hu- 
man element has been more or less neg- 
lected. Corporations and combinations of 
corporations have supplanted the small 
business of more intimate human associa- 


substantial addition to the 
individual insuranee which all are encour- 
aged to provide far. themselves. The plan 
has been found te work best only as it is 
operated on an inclusive basis; namely, to 
include everybody employed, or all those in 
the insurance is 
desired. 

Where the emphk 
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tions and systematized much of the red Another controlling a 
blood out of the worker in systematizing a chain of pi properties covering 
new efficiency by use of machinery. The several thousa , Says: 

employer and the employe are the same 1 from the propo- 
kind of men as before, but lack of close con- ,. ,,..y een ae eee 
tact causes misunderstandings between increased the sat- 
them. In industry some systematic substi- ples drill sen i 
tute for the individual care and good-will w of a deceased em- 
which formerly went from the employer? ee ae ae ee 
to the employe must be found to go with | ee na are tree: aliee tes 


the advantages of the era of machinery 
and centralized work in big units. Co-op- 
eration paid in those days and pays today. 


the wag ried worker, is fur- 


ther indicat » expression of one of 


the largest our country success- 
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a4 yusiness of is providing for them 
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against preventable distress, the bank can count on 
the employe giving added personal attention to the 
business of the bank. 

I heartily approve of group insurance for employes 
of banks and trust companies, and commend it for its 
low cost and simple method of extending the life in- 
surance without medical examination throughout the 
Institution. 

Perhaps from the point of view of 
greater results for greater benefits, the 
validity of the insurance has its greatest 
strain in connection with the least skilled 
labor, mainly foreign. The following per- 
tinent statement was made by one of the 
earliest patrons of group insurance, the 
head of a great manufacturing plant: 


At first this insurance system did not seem to af- 
fect much this class of labor. I may say that the class 
of labor we can get generally in the town of Dassaic is 
not of a skilled or high order, being very largely a 


foreign element—Hungarians, Voles, &ce. I think, how- 
ever, the lack of effect was perhaps due to the fact 
that the men did not understand what the benefits 
were, and as for some time after it was installed we 


had no claims, they had no means of learning its 
benefits, but after two or three cases occurred where 
the benefits began to accrue, I assume that it formed a 
topic of conversation among the men, and in the last 
aix months [I have noticed a material change for the 
better in the tendency of the men to remain in the 
employ. While we still have many changes, these are 
due to discharges for inefficiency, unsteadiness, or 
other causes, very few now leaving of their own accord, 


These quotations from letters have been 
diversified to include industrial establish- 
ments, utility properties and banking insti- 
tutions, and to go from the highest order 
of salaried employe to the humblest wage 
worker. ! 

The social service of group insurance is 


aE—=ae=——————— 


self-evident and it is being rapidly extended. 
Group insurance is no longer an experiment. 
It is an accomplished fact. It is carrying to 
the employer a sound principle and the con- 
viction that he can, with advantage to him- 
self, to the employe, and to humanity, co- 
operate better to protect the worker in 
ways which bring returns commensurate to 
both and to society at large. 

It enables the institution of life insur- 
ance greatly to extend its service to the pub- 
lic. It not only carries the idea and the 
lesson of insurance protection to thousands 
of people who have given them virtually no 
thought, but it carries protection to the 
helpless without cash outlay on the part of 
the breadwinner. It promises to become an 
important factor in the great humanizing 
movement, which, in my judgment, wil! 
gather increased momentum in 1917. 


The Tax Dodger as 
Treasury Sees Him 


Continued from Page 57 





gations of the larger returns naturally are 
more profitable to the Government than 
investigations of smaller returns, and the 
work of the Bureau of Internal Revenue is 
properly directed toward the most profit- 
able sources. 


Therefore it is that investigation into 
the lowest classes of returns is limited, and 
consequently the result is what Mr. Snyder 
complains of—many of this class fail to 
make returns. But this is the necessary re- 
sult of economical administration—not in- 
tentional injustice. 

I believe that the number who fail to 
make returns is very much less than his 
figures, and the amount of tax that is lost, 
while considerable, is nothing like Mr. 
Snyder’s estimate. It is possible that some 
day a sufficiently large force of investiga- 
tors will be provided to check up all returns 
and to investigate cases where no return 
is made, but even then when investigation 
tails to uncover enough tax to pay the cost 
of collection it should and will be discon- 
tinued. All. of the tax, therefore, which 
could be collected will never be collected 
under any conditions because a certain part 
of it will cost more to collect than the reve- 
nue derived therefrom, and as long as the 
force available for this purpose can more 
profitably work on larger than on smaller 
ones, a great many individuals with small 
incomes will escape taxation. And this will 
not be from any desire to favor the small 
taxpayer at the expense of the large, but 
because good administration demands that 
more profitable work be not neglected for 
less profitable. 
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- Restricted Business; High ‘Rates 





These Were Outstanding Features of the Year in Marine and War Risk 
Insurance—Why Underwriters Must Keep War Rates 
High as Peace Approaches. 


Written for The Annalist 
Annual Review 
By C. P. STEWART, 
President Frank B. Hall & Co., Inc. 

| gaara underwriting in the year 1916 will 

probably not show as good a result as in the 
previous year. During the Summer months the 
level of war risk rates was lowered below the point 
of safety, and, consequently, after the visit of the 
U-53, which cost one office over a quarter of a mill- 
ien dollars in one day, marire underwriters raised 
their rates to a point which undoubtedly worked 
great hardship on shippers who had not covered 
their contracts. Within a week after the departure 
cf the U-53 rates dropped again, although they did 
not reach the low point. 
PEACE AND INSURANCE 

About Dac. 1 Eédndon’ underwriters moved their 
rates up to: nearly thé level which the U-53’s ope- 
rations. had .foreed, the reason for this becoming 
apparent upon the publication of the German Goy- 
ernment’s peace note a week or so later. In marine 
insurance circles here this was thought to indicate 
that there would be a resumption of more or less 
unrestricted submarine warfare -within a -short 
time. This was the prevailing opinion in Scandi- 
navia as well. Consequently, American under- 
writers followed London to a very large extent, and 
the last week of December the British Government 
doubled its rate for single voyages by British ves- 
sels from 1 guinea ($1.05 per hundred) to 2 guineas 
($2.10 per hundred.) 

There seems to be little doubt that this indicates 
practically no possibility of peace from the stand- 
point of the managers of the British War Risk 
Scheme, and that they, as well as private under- 
writers, merely anticipate increased activity on the 
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part of submarines from now on until the end of 
the war. 

Another feature in the situation is that, from 
now until the end of the war, it is absolutely neces- 
sary that underwriters get a substantial premium 
fer their risk, because after the war ends their pre- 
mium income from war risks will be cut off entire- 
ly and there will be no way of recouping them- 
selves in the event of heavy losses. This, of course, 
is entirely different from fire insurance, because 
after the San Francisco earthquake and fire under- 
writers were able to spread their losses over a 
period of a great many years, simply by continuing 
underwriting, whereas it is necessary for the war- 
risk underwriter.to keep ahead of his losses, or at 
the worst abreast of them, continually. 

The present level of war risk rates has nearly 
reached the prohibitive stage. For example—a 
rate of 10.per cent., which is freely paid on cargoes 
hy any vessel, Americhn or otherwise, to the Medi- 
terranean, represents in the ease of, say, a 5,000- 
ton vessel, worth $1,000,000, $20 per ton dead 
weight of the vessel. In ordinary times marine in- 
sirance rates to the Mediterranean by a first-class 
liner would represent on the same vessel, worth in 
times of peace less than $500,000, not over 25 cents 
2 ton dead weight. It will’ be readily seen, there- 
fore, that war risk rates are of the utmost import- 
znce to exporters as well as shipowners and form 
a very. considerable part of the cost of shipping 
goods abroad. 

FULL INSURANCE DIFFICULT 

In addition to this fact, the market for war 
risks is restricted and it is difficult, sometimes im- 
possible, to fully insure vessels and goods at any 
rate which can be paid, or sometimes at any rate at 
all. British vessels, for example, can be insured 
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through British protection and indemnity clubs 
and the British Government War Risk Scheme to 
a reasonable value, and cargoes to any extent. 
American vessels, however, have no such resort and, 
as the American Government War Risk Scheme 
does not insure vessels carrying contraband of war, 
American shippers and shipowners must rely upon 
lerwriters for their protection, except 
vessels are engaged entirely in 


private un 
where American 
neutral trade 


From time to time rumors reach New York that 
British underwriters may, either under the influ- 
ence of the British Government or of their own 
initiative, restrict or refuse insurance to vessels not 
engaged in carrying cargoes to the Allies. It is 
well known that the British Government has al- 
ready adopted certain restrictive measures in con- 
nection with coal and, as the coaling depots 
throughout the world are largely in the hands of 
British and allied interests, it will be seen that the 
British Government exercises a very important con- 


trol over the world’s shipping. 
RELIANCE ON BRITAIN 


Pal 


For a great many years it has been the custom 
for American shippers and shipowners to rely 
largely upon British insurance. The United King- 


dom, being the greatest by far of the ship-owning 
countries, naturally has the most marine insurance. 
Marine insurance .is nothing but a- branch of the 
shipping business and, as there was before the war 


practically ‘no American merchant marine engaged 
in foreign trade, there was correspondingly little 
American marine insurance. Even marine insur- 
ance o7 twise business was largely controlled 
in London, either directly or through branch offices 
of the leading British insurance companies. This 
situatior ; been relieved to some extent by the 
entrance he marine business of about ten 





American fire irance companies, two of which 
have alrea withdrawn and several more of which 
have decided to only write war risks in connection 
with marine 
The visit of the U-53 cut down the American 
market for war risk only on hulls from six or seven 
ontinued on Page 72. 
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Farm Loan Foundations 





Having Apportioned the Country Into Districts, Fed- 
eral Farm Loan Board Is Preparing to Issue Bonds 
Against Farm Mortgages in Large Amount 





Written for The Alimealist 
Annual Review 
By GEORGE W. NORRIS, 
United States Farm Loan Commis- 
sioner. 


HE Federal Farm Loan Board has 
been one of the busiest of all Gov- 
ernmental agencies in Washing- 

ton during the last five months. Im- 
mediately after the passage of the act 
correspondence began to pour into 
Washington addressed to the Secretary 
of the Treasury, to the Agricultural 
Department, to the Census Bureau, to 
the President, to the Librarian of 
Congress, and to almost every other 
department and bureau in the Govern- 
ment. 

When the board was sworn in on 
Aug. 6, this correspondence was 
turned over in stacks and piles. The 
work assigned to the board was en- 
tirely new work, which had never be- 
fore been done in this country. They 
had no precedents to guide them and 
no forms to follow. They had only 
temporary quarters and no office 
force. Order was evolved out of chaos, 
a Secretary was appointed, and a small 
force of stenographers and clerks in- 
stalled. 


THE FIRST DUTY 


The act made It the first duty of the 
board to divide the continental United 
States into twelve districts, “ with due 
regard to the farm loan needs of the 
country,” and to locate in each one of 
these districts a Federal land bank. In 
order to get first-hand information as 
to the “ farm loan needs,” the board 
adopted the method followed by the Or- 
ganization Committee of the Federal 
Reserve Board and held over fifty 
hearings in forty-four States The 
first trip of five weeks took them west 
from Augusta, Me., to Tacoma, 
through the northern tier of States, 
returning through Sacramento, Den- 
ver, and Omaha. A trip of three days 
took in Trenton, Harrisburg, and Bal- 
timore, and in two subsequent trips of 
about two weeks each the Southeast- 
ern and Southwestern States were cov- 
ered. After returning from the last 
trip the board had to digest the testl- 
mony taken in the hearings and the 
briefs submitted on behalf of nearly a 
hundred cities which were candidates 
for the location of a land bank. Their 
decision on these points has just re- 
cently been announced. 

In the meantime, the office force 
at Washington was handling the cor- 
respondence, which has amounted up 
to date to nearly 200,000 letters, and 
is even now averaging 1,400 a day. 
To do this it was necessary to adopt 
mail order house practices. Form let- 
ters were prepared designed to answer 
the anticipated queries. Several in- 
formative bulletins of a rather un- 
usual nature were issued. One was 
a piece of fiction showing how the 
average farm family could make use 
of the Farm Loan act in the solution 
of its own problems. Another was 
the Farm Loan Primer, a catechism 
on the Farm Loan act, made up of 
brief questions and answers in A, B, 
C form. 

A CAMPAIGN OF EDUCATION 


The Farm Loan act empowered the 
board to conduct a campaign of edu- 
cation to enable the farmers to be- 
come familiar with the law. This 
campaign has been conducted on the 
speaking platform, through farm pa- 
pers, and through newspapers and 
magazines. To systematize the que- 
ries of farmers and to find out the 
names of those interested, coupons 
were inserted in farm papers and 
newspapers. To those who answered 
this coupon a certain series of bul- 
letins was mailed. Then another set 
of bulletins, showing how to actually 
organize to take advantage of the act 
and providing the blank forms for or- 
ganization, went out to those who 
responded after studying the prelim- 
inary bulletins. In this way the great 
flood of correspondence has been con- 
trolled and kept in intelligible form. 

The frult:on of this campaign of edu- 





Where Farm Loan Banks 
Are Located 


Dist. No. 

1—Maine, New Hampshire, Ver- 
mont, Massachusetts, Rhode 
Island, Connecticut, New York, 
and New Jersey Land Bank 


at Springfield, Mass. 

2—Pennsylvania, Delaware, Mary- 
land, -Virginia, West Virginia, 
and the District of Columbia. 
Land Bank at Baltimore, Md 
North Carolina, South Carolina, 
Georgia, and Florida. Land 
Bank at Columbia, 8S. C. 

4—Ohio, Indiana, Kentucky, and 
Tennessee. Land Bank at Louls- 
ville, Ky. 

>~Alabama, Mississippi, and 
Louisiana. Land Bank at New 
Orleans, La. 

*—Illinois, Missouri, and Ar- 
kansas. Land Bank at St. 
Louis, Mo. 

7—Michigan, Wisconsin, Minne- 
sota, and North Dakota. Land 
Bank at St. Paul, Minn. 

&—Iowa, Nebraska, South Dakota, 
and Wyoming. Land Bank at 
Omaha, Neb. 

9—Oklahoma, Kansas. Colorado, 
and New Mexico. Land Bank 
at Wichita, Kan. 

10—The State of Texas. Land Bank 
at Houston, Texas. 

11—California, Nevada, Utah, and 
Arizona. Land Bank at Berke- 


ley, Cal. 
12—Washington, Oregon, Montana, 
and Idaho. Land 3ank at 





Spokane, Wash. 








cation Is approximately 2,000 farm 
loan associations already tentatively 
formed, each composed of ten or more 
borrowers and each association apply- 
ing for loans of from $20,000 up. It 
may be conservatively said that the 
demand for loans by the time the 
banks are ready to lend will approxi- 
mate between $50,000,000 and $100,- 
000,000, 

These farm loan associations are the 
groups of ten or more into which 
farmer borrowers are required to as- 
semble to borrow from the twelve 
Federal Land Banks. These groups 
are provided to form the foundation 
stones for the co-operative govern- 
ment of this banking system. Each 
one of these groups is required to in- 
corporate and each borrower invests 
back in stock of his association 5 per 
cent. of the amount he borrows, this 
investment being required to give him 
a money interest in the affairs of his 
association, which must guarantee all 
loans made to its members. 


INDIVIDUAL LIABILITY 


The individual members do not 
guarantee each other's loans, their 
personal liability being limited to their 
stock investment, plus a double lla- 
bility, similar to that of national bank 
stockholders. Money received by the 
associations from the sale of their 
stock is used by them to buy stock in 
the Land Bank of their district, which 
stock is held by the bank as collateral 
against the association’s guarantees. 
The original capital of $9,000,000 is 
subscribed by the Government, if 
private subscriptions do not absorb it 
in thirty days after the books are 
opened. 

The creation of machinery for the 
operation’ of these twelve banks is 
one of the tasks that has met with 
the generous co-operation of thousands 
of patriots willing to serve their coun- 
try. Each of the twelve banks is to 
have a temporary board of five Direc- 
tors, until the permanent organization 
is established, consisting of nine Direc- 
tors, six of whom will be elected by 
farm loan associations and the other 
three appointed by the Federal Farm 
Loan Board. There will also be a 
Registrar for each bank, with whom 
will be deposited the mortgages as- 
signed as collateral for bond issues. 
These appointments will be entirely 
non-political and solely on the basis 
of fitness. 

In the application of the Farm Loan 


act some problems have arisen which 
were not anticipated when the act was 
passed. The rights of holders of irri- 
gation, reclamation, and homestead 
lands to borrow have been the sub- 
ject of numerous communications from 
Western States. The law provides 
that only first mortgages are accepta- 
ble under it, and the Government al- 
ready holds liens on these irrigation 
and reclamation lands. The board de- 
sires to make the law serve as many 
farmers as possible, but in these cases 
it will probably have to ask Congress 
to waive the lien for the water charge. 

Of course, the Farm Loan act al- 
ways contemplated the issue of bonds 
against the farm mortgages taken, for 
the purpose of getting additional 
money to lend to farmers, but it was 
not anticipated that the acceptance of 
the system by farmers would be so 
prompt as to require almost immediate 
bond issues. Even before the banks 
have been actually established the 
board is preparing to market these 
bonds in large amounts. 
NOT GOVERNMENT BONDS 

The bonds provided under the Farm 
Loan act are Governmental instru- 
mentalities, but not Government 
bonds. They are issued against farm 
mortgages, assembled by Government 
machinery, and are printed by the 
Government Bureau of Engraving and 


Printing, and safeguarded against 
counterfeiting just as currency Is safe- 
guarded. These bonds are free of all 
forms of taxation, even including the 
income tax and all State and munici- 
pal taxes. 

They will be issued in denominations 
of from $25 to $1,000, so as to make 
them available to people of small sav- 
ings. It is believed that much of the 
money of the wage-earning class 
heretofore deposited in postal savings 
banks or wasted in “ get-rich-quick ? 
schemes, will be invested in these 
bonds, and that they will also attract 
the money of estates, trust funds, and 
large investors, corporate and private. 
TWO DOLLARS FOR ONE 

The bonds of any one of the Fed- 
eral Land Banks are indorsed by all 
of the other banks, and every dollar's 
worth of bonds represents two dollars’ 
worth of land as security, becausé 
under this act farmers are permitted 
to borrow up to only 50 per cent. of 
the appraised value of the land and 
20 per cent. of the appraised value of 
the insured improvements. 

The interest rate to be borne by the 
bonds has not been fixed, but it will 
be not less than 4 per cent. nor more 
than 5 per cent. The board is now 
considering this rate, as well as the 
policy to be pursued in the disposition 
of the bonds. 
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Prosperity’s Reflex 
In the Labor Market 





(Continued from Page 41.) 

The index for Nov. 15, 1915, is 105, 
and for Nov. 15, 1916, it is 124, show- 
ing an increase in retail prices of food 

the country of 1S+ per 
clothing, rents, fuel, and 
lighting, and the other necessities of 
life increased in price proportionately 
to food, then the laborer whose money 
earnings did not increase by at least 18 
per cent. between November, 1915. and 
November, 1916, was worse off in the 
latter month than in the former. It 
is doubtful if many industries can 
show an increase in wage rates during 
1916 amounting to 18 per cent. On 
the other hand, employment has been 
much steadier in all industries, so that 
it seems probable that net earnings 
have increased considerably more than 
18 per cent. throughout the United 
States. 

The retail 


throughout 
cent. {f 





prices of food for New 
York City (see Table II.) show an 
increase of 21 per cent. for Nov. 15, 
1916, as compared with the average 
prices for the year 1915. The index for 
Noy. 15, 1915, ts 108, and for Nov. 15, 
1916, it is 121, showing an advance 
of more than 17+ per cent. between 
these dates. Everything seems to 
indicate that the majority of workers 
in New York City have gained through 
prosperity, whether this is true of 
other sections of the country or not. 


STATE OF EMPLOYMENT 
IN NEW YORK 


Ne accurate, comprehensive, and 
comparabie statistics of the numbers 
employed and unemployed threughout 
the United States are in existence. For 
a little more than a year, however, the 
Federal Bureau of Labor Statistics has 
been collecting imformation from the 
leading industries of the country as to 
the numbers and the amounts of the 
Qa payrolis each month. While the facts 

reported do not show the actual num- 
bers employed on a selected day in the 
industrial establishments reporting, 
yet the information reported does shed 
light upon the velume and steadiness 
of employment. An accompanying 
table of the volume of employment in 
the United States shows the percentage 
changes In the numbers of employes on 
the payrolis and the amounts of pay- 
rolls month by month in the cotton, 
woolen, boot and shoe, and iron and 
steel industries. 


INSUFFICIENT INFORMATION 


It is greatly to be regretted that in. 
fermation showing volume of employ - 
ment is not available for other indus- 
tries for the whole country. The Bu- 
reau of Statistics and Information of 
New York State, however, gathers sta- 
tistics of employes and amount of pay- 
roll on schedules identical with those 
used by the United States Bureau of 
Labor Statistics. All the industries of 
any importance in that State are cov- 
ered. 

The New York figures show very 
consistent increases both in the num- 
ber on the payroll and the amount of 
the payroll in nearly every industry 
throughout 1916. Both the New York 
returns and the combined returns for 
the whole United States show that the 
expansion in the iron and steel indus- 


try was greater than in any other 
industry. The changes in employment 
and in the amount of the wage bill in 
the other three industries as shown by 


the New York figures differ somewhat 
from those shown in the figures for 
the United States. Employment in the 
cotton industry remained practically 


unchanged throughout the two years, 
1915 and 1916, although the output in 
the cotton industry probably increased 
This is probably due in 
part to the fact that mill hands ap- 
pearing on the payroll are now em- 
ployed more regularly than hereto- 
fore, and it may be due in part to in- 
creased output per hour per individual 
employe. 


considerably. 


IN STEEL INDUSTRY 

In the steel industry there has been 
a steady increase in the numbers on 
the payrolls since January, 1915 
This fact, when taker in conjunction 
with the extraordinary increase in the 
amount of money pald to wage earners 
in the steel industry, indicates an 
enormous expansion in that industry. 
Of course, a considerable part of the 
increased amounts paid tn wages is 
due to advances in the wage rate, but, 
in the iron and steel industry at least, 
the most of the increase in the wage 
bill is undeubtediy due to a larger 
number of workers employed and more 
constant employment. It is probable 
that the increase in amount of the 
payroll! in cotton manufacturing is 
very largely accounted for by in- 
creases in the wage rates. It is alse 
highty probable that the larger part of 
the increases in the payrolls in woolen 
manufacturing and boots and shoes is 
accounted for in the same way. A 
careful study of the volume of employ- 
ment figures, however, leads in- 
evitably to the conclusion that consid- 
erably larger numbers are employed in 
industry tham ever before and at 
markedly higher money wages. 


STRIKES AND LOCKOUTS 


A period of prosperity is always 
marked by labor troubles taking the 
form of strikes. Below is a table com- 
paring the number of strikes and lock- 
outs, beginning in each month as re- 
ported to the United States Bureau of 
Labor Statistics, for the whole country 
in 1915 and 1916, month by month. 
Attention is called to the fact that re- 
ports for 1916 are considerably more 
complete than for 1915. While there 
were many more strikes in 1916 than 
in 1915, the difference is not so great 
as shewn by the figures: 

Strtkes. Leckeuts. Total 
1916. 1915, 1916, 1915. 106, 1g 2 


146 56 7 2 a 
162 45 


ya 5 12 WT 5ST 
“9 





7 7 8S 14 225 
314 OL «(14 «16 «8 107 
402 211 15 11 Sor 122 
21 St 16 6 27 60 





28 69 3 14 Di 109 

ug 265 158 93 9 274 147 
Sapaacaber oes 26 MT 12 61S CS COIR 
October ...... 24h «1h » 8 2 112 
Nevernber oo Le 308 2 10 YT 19 
Mo, not stated 319 - 19 . 3 a 


Total .....3,06> 1,019 119 228 3,185 1,147 

It was not possible to ascertain the 
number of strikes resulting in com- 
plete or partial victories for the strik- 
ers. It is safe to say, however, that 
the workers were generally suceessful 
in securing the objects they were seek- 
ing. 











Empioyes 
on Payroll. 
Month. 1915. 1916. 
BOMEETE coccccccccccccccecceseos 100 99 
February ..ccaccccccccccccceccce 100 = 
Maren ..-cccccccccvccescece eee 102 
MPT on ccccrcccccvcccces eecccese 104 100 
BIRV  -ccccccccccccccsevcessecsess 102 100 
SEED axfoccdeesccsnacentsestesban Tel 100 
GE nncdsececceescs secsoce enccsen 101 100 
BIBMBE. wcccccccccceccese eeeccece 100 98 
September --. 98 98 
98 
99 
} ee 
Employes 
on Payroli. 
Month 1915 1916. 
100 114 
’ 115 
115 
113 
111 
113 
114 
113 
: nz 
H 212 
117 








Volume of Employment in the United States 


if Index numbers of numbers of employes on the payroll and amount of the payroll. 
January. 1915-100. 
Cotten Manufacturing. 


Woolen Manufacturing. 


Amount of Employes mount of 
Payroll. on Payroil. Payroll 
1915. 1916. 1915. 1916. 1915. 1916. 
108 ie 106 14 106 r24 
10+ 110 161 117 » 133 
107 111 104 I17 104 134 

105 113 let 119 108 
106 118 107 120 107 145 
101 117 102 117 97 13s 
191 114 165 116 98 
102 114 103 111 96 t29 
103 116 113 115 un 138 
96 111 113 117 102 134 
101 17 117 117 11Tt 14t 
168 oe 110 oe 116 ° 
and Shees, Iron and Steel. 
Amount of Employes Amount of 
Payrot. on Payroll prod. 
1915. 1916, 1915. 1916. 195. 1916. 
19 125 100 135 100 162 
6 123 138 
88 125 104 141 116 188 


935 123 121 132 203 
% i22 15 155 140 zi1 
iil 123 2 147 2 








Send for FREE copy of our booklet 
Handy-Digest 
Federal Income Tax 


(Third Edition, Copyrighted 1916 


The new Federal Income Tax cted by Congress September 8, 
1916, increases the rates and makes ot mportant changes in the Law 

This booklet, prepared for the enience of individuals and fiduci- 
aries within the scope of the law, ehensive dige: st of the new Act 
and all authoritative Rulings 1913. These include the 199 


under the Act of 








Articles of the Regulation of the Treasury Departme pertaining to the 
Law, over 100 Treasury Decisions, vario departmental letters to Col- 
' : . . . 
lectors and special explanatory letters and telegrams to individuals and 
firms, together with opinions of the Attorn oe and Court Decisions. 
i A 
From this mass of material our Income x Department has prepared 
J 

a summary, concise and intelligible in f wi vith an efficient index. The 
complete text of the new Law of 1916 is appended and fully indexed. 


Send for Handy-Digest No. 34 
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HAT the jitney, as a jitney—an 
unregulated and 
but 


irresponsible 
unsafe common 
with none of the responsibilities 
is passing there 


carrier 





of a common carrier 
can be no doubt. 

The are 
it cannot perform the service at 
rates it is able to obtain, and, second, 
municipal au- 
public 


causes two—first, becausé 


the 


because State and 


as well as the are 
the 
the 


may 


thorities 


awakening its 


necessity of 
of 


its 


to 
regulation in 

that it 
of 
burdens. 
of 

unpremeditated 
activity 


interest safety 
bear proper 


other 


so 


and 
share taxes and Govern- 
mental 


Students this undirected ani 
phenomenon, which 
sprang Into over night, are 
chiefly 


sibility of 
|} in the jitney 
tion a germ 


useful 


the 
Is 


transporta- 


concerned with pos- 
olution. 
of 


which 


now 
its e\ there 
mod 
from 
auxiliary 


may de- 
existing 


the 


velop a to 


In pres- 


transportation systems? 
development 


ent stage of automobile 
is it possible to devise conveyances 
which, after the payment of Govern- 


mental charges, can be used to 


supplement existing street and inter- 
systems and carrying 


which 
profitably 


burban railway 
fare they 


pay 


passengers at a 


are to be 
operated ? , 
This is the problem which is now 
receiving the attention of the Ameri- 
can electric railway men and which is 


unanswered. 


prepared 


as yet 
AN EARLY FORECAST 

As far back as March, 
mittee of the American 
Association reached the 
“ economically 
unsound ” not “ for 
continue to exist.” It was a conelu- 
sion reached only after an exhaustive 
study of the question and analysis of 
cost of operation made and a detailed 
investigation of the operation of motor 
cars conducted. 

In October of the the 
committee presented to the convention 


1915, a com- 
Electric 
conclu- 


tail- 
way 
sion that the jitney was 
coule 


and long 


Same year 


of the association statistics which 
clearly indicated a falling off in the 
number of jitneys operated, statis- 


tics from sixty cities, showing a dimi- 
nution of from 10 to 100 per cent. in 
the of cars operated. This 
diminution has continued. In New 
York State since the passage of a law 
making jitneys common carriers and 
placing them under the jurisdiction of 
the Public Service Commission, they 
have practically ceased to exist. In 
New Jersey there has been a marked 
falling off since regulatory laws have 
been passed, while W. V. Hill, man- 
ager of the California Electric Rail- 
way Association, in a recent communi- 
cation to The Electric Railway Jour- 
nal says of conditions in that State, 
where the jitney was born and 
where it reached its highest develop- 


number 


ment: “ The jitney as it exists to- 
day must in time disappear.” In 
Rochester, N. Y., which among the 


cities of the Empire State was most 
affected, they have, according to R. 
M. Searles, Vice President of the New 
York State Railways, entirely disap- 
peared, not, says Mr. Searles, because 
of either State or municipal regulation, 
but because “ the cars wore out and 
broke down, the price of gasoline went 
up, and because the service was avail- 








able only under the most favorable 
weather and climatic conditions.” 
There were many reasons for the 
jitney. There was the novelty, 
which, to the American public, is 
always an attraction; there was the 
flexibility of operation, since it per- 
formed a service that was in many 
| cases more akin to the taxicab than 
to the street car; there was the fre- 


quency of schedule, since the num- 


bers it attracted to the business in its 
beginning made it possible to secure 
a ride at almost any time during cer- 
tain hours of the day; there was the 





Has to Be Considered in the Light of What It Cannot 
Do as Well as of What It Can—Must Accept 
Both Regulation and Responsibility 
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fact that it was a supplement to the 
local transportation during 
he rush-hour periods, and there was 
saving in time 
and fewer 


systems 


in many instances a 
caused by 
stops. 
ADVANTAGES 

The jitney offered 
at a rate of fare 
higher than the street car, 


greater speed 


these advantages 
little if any 
and it is 


very 


failing because, in the first place, it 
is selling its goods below cost, and, 


unable to 
systems 


secondly, because it is 


furnish as the street railway 


furnish: 


Safety 


Responsibility. 


Continuity and dependat service 

Complete instead of sporadic service, 

Contribution to the support o the ome 
munity. 

Transportation utility men realize 


that the public interest will always be 
determining consideration in the 
of transportation problems— 


the 
solution 
that arguments based 
tion of invested capital will have little 


on the protec- 
weight as against arguments based on 
increased, better, or cheaper service to 
the public, and that opposition to im- 
in the end be 
improved 


provement will always 
futile. If the jitney is 
method of transportation, if it can per- 
form the functions of street rail- 
ways better than they are now being 
performed, then it is useless to fight 
against its introduction. And, in- 
deed, the influence of the electric rail- 
ways has been little felt in the framing 
laws and ordinances as have 


an 


the 


of such 
been passed to regulate jitney opera- 
tion. 
These to a 
con- 


largely due 
facts in 


that 


have been 
recognition of certain 
nection with the problem 
inevitably borne upon every one who 
the question in the light of 
These may be briefly stated: 


and prosperity of 


are 


studies 
reason. 

First—That the growth 
cities depend to a large extent upon a com- 
plete and satisfactory system of transporta- 
tion, operated as a whole, so that its stronger 
parts may carry its weaker parts. 

Second—That the jitney cannot 
provide such a system. 

Third—That existing ra‘lway 
provide such a system, but only 
protected against a competition 
the cream of the business and 
skim milk. 


If the railway utilities are compelled 
to operate at all seasons of the year, 
at all hours of the day, over nonpaying 
lines, to give service in many instances 
below cost, pay to assume 
other municipal charges, and to make 
contributions to the public which bear 
no relation to the service they perform 
and to do all this for a return fixed by 
Government on the principle that it 
shall be the lowest which will induce 
private capital to undertake the work, 
it is obvious that to deprive these util. 
ities of that part of its business which 
pays a profit sufficient to enable them 
to care for business which causes. a 
deficit is to prevent them from ful- 
filling their proper function—namely, 
the providing of a complete and satis- 
factory system of transportation, and 
that it is the public that will ultimate- 
ly suffer. 

WHAT MUST BE CONSIDERED 


From the standpoint of the public, 
then, the jitney must be considered in 
the light of what it cannot do as well 
as what it can do. It is not enough-to 
say that it provides a certain service 
satisfactorily and should therefore con- 
tinue, without first ascertaining 
whether the street railways relieved of 
all the burdens which they bear and 
which the jitneys do not bear could 
not perform the same service better. 

The lack of uniformity in the laws 
and ordinances that have been put 
into effect to regulate jitneys clearly 
indicates a lack of understanding on 
the part of the Legislature as to what 
the jitney really And yet, the 
answer is not difficult, because from 
any angle that the may be 
viewed it is very evident that the 
jitney is a common carrier. 

If, then, it be a common carrier, its 
regulation is a comparatively easy 
matter, since the public has built up 
a framework of law particularly to 
deal with common carriers. They are 
compelled to assume certain obliga- 
tions, to subject themselves to regu- 


possibly 
utilities can 
if they are 
which takes 

leaves the 


to taxes 


is. 


subject 
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lation, to make certain contributions 
to the public purse, and to operate 
under certain prescribed conditions. 
The test of the efficiency of a common 
carrier is not whether it can give WE OWN AND OFFER 
service under conditions of its own 


choosing, but under the conditions Subject to prior sale and change in price the following 


which the wisdom of experience has 








prescribed. 


And since it is inevitable that the * e 
restrictions surrounding common car- unicipa on S 


riers will ultimately be placed upon 


the jitney 1e f ure ¢ be j se aa ape 
a ere eae Cee ee Se Sees Amount Name Rate Mia Yield 
only by experience of those which are ; 

so operated. It is this fact that makes $800,000 Buffalo, N. Y. Regis. 4148s Dec. 192 3.60 
the experience of New York State, Dec )? 3.70‘ 
where jitneys have by legislative en- on i 
. ie : Dec 45 3.70% 


actment been declared common car- 
— j jurisdic 500,000 Bergen County, N. J. Road 4l4s Dec. 192 3.80‘ 


riers and subject to the jurisdiction 
of ~ Public aarine pore - 25,000 Johnstown City, Camb.Co., Pa.Sewer 44/28 Ju! 4 1123, 3.80% 
peculiar interest. 1@ resu las no ee 4 r ( 
only been the elimination of the jit- 58,000 Ossining, N. Y. mt. 5s Oct ; 3.85% 

150,000 Newark, N. J. Dock 414s Dec 4 1135, 3.85‘ 


ney, but, in the case of the most am- 

ot chat wae odie tac eee, 75,000 Jersey City, N. J. Refdg. 41/28 June 195 112% 3.8714 ' 

) ne Litt Avenue oach ) any, ° an? / 
20,000 Erie, Pa. Imp. 4l4s Aug. 194 10614 3.90% 


at the operation of motor bus lines 


recorded in the State, very conclusive- 17,000 Carbondale, Pa. a D. 414s June 1 ) 4.00‘ 
a ene Sieh -ginbeend to 1h eae 12,000 Tyrone Boro, Pa. SD. 4s Jan. 1946 =: 107% 4.05% 


lation that common carriers of a like 
nature undergo, even regularly con- 


stituted motor bus lines cannot profit- e 

ably do busines Railroad Bonds 

A QUESTION bin ARD TO ANSWER 

Pes a fd ane ath pi $50,000 Baltimore & Ohio R. R. Conv. 41s Ma 9534 4.90’ 

Ine motor to be olf no beneil 0 10Ca 

, ie * hot 4 60,000 Chesapeake & Ohio R Conv 41s Feb 8514 6.15'% 

transportation systems That is a ’ y. . 2 4 9. 

question to which utility men are slow 40,000 Chicago, Mil. & St. Paul Ry. Conv. 41 os Jur 100%%4 4.455 

to give a definite answer. It seems, 100,000 Chicago, Mil. & St. Paul Ry. Gen. 4lys Ma 10314 4.35% 

however, unlikely that, at the fare | z F 7 4 

which electric railways are permitted 25,000 Erie RR. Conv. D 4s Ap 841, 4.95% 
oo charge, meter buses connet be 21,000 Lake Erie & Western RR. 1st 5s Jan. 99 5.10%: 

Se arti artes colemes cae ce 25,000 L. & N. RR., So. & No. Ala. Genl. 5s) O } 1021% 4.85‘ 

made by ‘a committes of the Amet- 12,000 Mobile & Ohio RR. Ist Ext. 6s Ju 109% 4.85 ‘6 

fean Llectric Railway Association, of 50,000 N. Y. Cent. & H. R. RR. Ref.& Im.4! 2s Oct 97 4.65‘ 

y 2} sritlo . Budd, *reside ) ' | ( 

eg. Ate Realy agen a 35,000 Ore.-Wash. RR. & Nav. Ist & Ref. 4s J. 8614 4.75% 


the Chicago Elevated Railroads, is the , 
45,000 Rock Island, Ark. & La. RR. Ist Aljs Mar. 1 74 7.00 % 








Chairman. Statistics of some sixty- 
eight motor bus lines operated for 40,000 Seaboard Air Line Ry. 1st 4s April 19 83 5.05% 
profit were analyzed, of which thirty oge > = ( 
saatae diamitas, Gauew lasek ahadadaieaal 20,000 Southern Pacific Co. Conv. 4s Ji | 87 5.45 
although the average fare was 2.1 27,000 So. Pacific San Fran. Term. 1st 4s Apr ie 8614 4.80% 
be ps gl cassie seigr mie 35,000 St. Paul & Kan. City S. L. RR. 1st 4lysFeb. 194 7314 6.75% 
‘ electric railways. 1e reads s > pom . sie 
in operation, fifteen charged less than 50,000 Union Pacific RR. Conv. 4s Ju 93 /4 4.75% 
75 5.60‘o 


3 cents per mile, and in but two cases 45,000 Western Maryland RR. Ist 4s Oct 
was the business reported as profit- 
able. In seven cases the rate of fare 

was not reported, and among those P bli Uti li t Bo d 
lines charging more than 3 cents a u Ic I 1 4 on Ss 


i] there rere three eported as 
i Po lg fe * $90,000 American Tel. & Tel. Coll. Tr. 1] ) 9134 4.95% 


unprofitable. Among other things the 
vs An 10114 4.90°% 





retition with city or interurba lines, the 

5.10‘ 

lines, The: e bus route 

at 50,000 United Fuel Gas Co. Ist Mtge 6s) Ja 101 5.90 °% 
ifficient to run a line of this character at 


committee reported that: 50,000 Cincinnati Gas & Elec. Co. 1st 

Where a motor bus route is in direct com- . ' or 
with pans lines, th 25,000 Columbia Gas & Elec. Co. Ist 5s un 90 6.35% 

rate of fare Is practica!ly limited to the rate . / 

of fare obtaining in existing transportation 40,000 Cumberland Co. Pr. & Lt. Co. Ist 5s Sept. 194 981% 5. 6 
lly suecess as st eratl > : 6C¢ “% 

= and ee ful. as shoe i Ge tar Ge oe 30,000 Hudson & Manhattan RR. Ast & Ref. 5s Fi 3914, 7.00 
Whar there is no competition, higher rates 

can be established, so that the return may be 

sufficient un 

a reasonable profil, ays provided that B C 

there is sufficient iad iness and that the : 

at of fare is not prcehibitive [hese in- 

ie of care fet prouiiesthee | A. B. Leach & Company 
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eration are 
ree ir pain am 
mae the Investment Securities 
being able 
nerally apeak- New York Boston Philadelphia Chicago 3uffalo Baltimore 
exist if called upon 
WS, 6u wer 
quired Oo operate 
i submi taxation or other 
. municipal charges 
These conclusions are particularly a —— —— 


interesting since they come from a 
body of expert utility operators who 


approached the subject with an open 


po Production | Records BRO WN B ROT H ERS & ( AD. 


EPORTS of the United States Geo- - - 
ee ee ae New York, 59 Wall St 


logical Survey show that new 














eee te PENNER ware See | Philadelphia, 4th and Chestnut Streets S Sircet 
in 1916 in the industries given in this | . 
table. The figures for last year in | Members of the New York, Philadelphia and Bo 
comparison with 1915 are appended: | ’ 
fron ore, tons... tema |6thaenieo | Direct private wires between all offices and also with Messrs. Alex. B Baltimore 
Coal, tons ...... 597,500,000 531,619,487 
cr a ew || Orders Executed on Commission for Purchase and Sale « ecurities 
< lace en } 
bbls. .......... 94,508,000 87,000,000 | a ” . 
Zine, tons ...... 708,000 588,000 | Investment Lists Furnished Upon Request 
Q’ksilver, flasks 28,942 20,970 
AT y ’ 


Petrole um, bbis, 292,200,000 281,300,000 | BILLS OF EXCHANGE BOUGHT AND SO] D 


*Shipments. 
European Note Expansion Arrangements made with Banks and Bankers in the United States, enabling 
> Pane Manes SUleeNy te. ie them to Issue their own Drafts on Foreign € ountries 














principal European countries, for which 
Statistics are available, shows these ap- 
proximate increases since the war began : Commercial Letters of Credit Travelers’ Letters of Credit Travelers’ Cheques 
Great Britain ...... éae $710, 10, O01 ’ ° ° . ee. 5 
f ce ap aga sey Collections ~ Telegraphic Transfers Certificates of Deposit 
A GME Cece rede ey 3, . . d 
Germany ..-e.seeeeeeee 4,910,000 | Deposit Accounts received upon favorable terms 
Rc icsacsae reeves . 858,290,000 | 
Russia ..ccccccsserseces .+ 2,976,495,000 | Main Office: 
NOTWAY ..seceecscercees . 29,715,000 W SH # Y & O FOI DE] OURT 
Sweden § ...ccccccecscecss 44,425,000 BRO N, IP E C °9 - f 
Denmark ....seseseeees++ 31,000,000 , . 9 ie X 
Holland ..... evscccoccess 162,085,000 Office for travelers, 123 Pall Mall, S. W., London 
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Outlook as 
Seen in West 


Effects of Peace on Busi- 
ness as Viewed by Illi- 
nois Banker 


Written for The Anna 
inunal Review 

By GHORGEHE WoOODKLEF, 

President First Na 


1111n01s 


ional | < of Joliet 


N this section of the ountry the 
I outionk for business during th 

early months of 1917 is m« ex- 
cellent, and while happenings in Eu- 
rope may of course affect local con- 
ditions during the latter part of the 
coming year, nevertheless our mo- 
mentum Is so great that nothing can 
interfere with the favorable volume 
of trade which we will experience dur- 


ing the early months of 1917. 

We feel that the end of the war will 
have a very great influence upon 
practically of our 
If peace should now be brought about 
in a prompt would ex- 
perience considerable 
unsettlement, and the readjustment of 
rad- 


com- 


all local conditions. 





manner, we 


confusion and 
prices and values would be very 
jcal. This readjustment might 
pare to a certain extent with the re- 
edjustment which we experienced at 
the time that war was declared. How- 


ever, we feel that the present efforts 
for peace will doubtless drag along 
for some time, and that the end of 
the war may be quite a ways ahead 
ef us, in which case prices and vaiues 
would be more slowly readjusted be- 


cause our people now have a concrete 
warning that peace 
at almost any time and ¢ 
doubtless proceed with 
caution from now on. 


may come about 
verybody will 


considerable 


THE READJIUSTMENT 

We believe that this readjustment 
period will be quite a critical one, 
whether it Is a sudden readjustment 
or a slow readjustment, and when 
peace is finally declared many of our 


large manufacturing institutions that 
are directly or indirectly supplying 
war materials will pay off loans at 
the banks and reduce the number of 
men of when 
leans are paid off at the bank, depos- 
its are necessarily reduced, and this 
reduction of deposits will free a cer- 


employed. course, 


tain amount of gold that is being 
used now as reserves This will 
doubtless result in the piling up of 


large surplus reserves in the banks, 
and for a while Europe will hardly be 
fn position to withdraw enough gold 
from this country to seriously de- 
crease these surplus reserves. This 
Bituation will naturally result, it is to 


be expected, in a period of low money 


Tates. 


Added to cheap money will be a 
more plentiful labor supp) and 
these two factors will doubtless lead 
to a secondary boom in this countr 
The two elements of cheap mone nd 
a plentiful labor supply usuall point 
to railroad extensio publi 
enlargemeéi 1 he ‘ i- public 
works, and ddition to the 
tivities e ma expect sor 
er ble eX] D ] 
for re ruct I ‘ n Euroy 
We e < 
readju d 
tir ae i 
thi l 
prosperi ‘ 
eral 
APTEHRWARD 

iH | 
r i 
ed it ndu i n i 
finan ) oO get ba 
it ve r ‘ This 1] i 
the keer t mpetition fe 
1 in ‘ nd i ‘ 
hibor t will not ha been n 
terially reduced, due » the t 
we ha beet reasing u le « 
wages instead distributing labor's 
share of extra profits in the form 
bonuses, nd our extravagances 
will not yet h been entirely elim- 
inated, we will have a hard time to 
compete with t! European com- 





mercial nations in the markets of the 


world. lurthermore, these European 





nations will, if need be, sell their 
goods at cost in order to get back 
their volume of trade, and unless we 
are able to develop great ibility 
through our State Department and 
our Department of Commerce in con- 
nection with the negotiation of com- 
mercial treaties, a inless we are 
ible to handle our t i ) s 
more intelligent t ! t pres- 
e will experience som nnoying 
} repe 1 ompe tior c own 
or I rke 
DIMINISHING PROFITS 
Diminishing profits bec: of the 
mpetition of Europe will ad ! 3 
gradually dishearten American mannu- 
facturers, and inability to reduce labor 
costs without strikes and troubles will 
doubtless influence them to gradually 
close down their factories instead of 
endeavoring to reduce costs to a point 
where our volume of foreign and do- 
mestic trade could be maintained at 


anywhere near its present large total. 


This will eventually bring about a -ie- 
pression in the United States, and it 
would not be surprising if this de- 
pression were to become severe and 


long drawn out. 

However, we realize that after Euro- 
into 
our foreign and of 
trade to a sufficient degree so that the 
European nations are more in 
possession of a considerable volume of 
business there will be 
on the part of everybody to gradually 
on toa 


pean competition has finally cut 
domestic volume 
once 


an inclination 
raise prices and get business 
plane where all can make a 
able profit on the business that is be- 
ing handled, and when this time comes 
around the country may again ex- 
pect to enter into a period of general 
prosperity. 


reason- 


Another Field for Exports 


HE Chairman of the Board of Di- 
rectors of the Bank of New 
Zealand has just returned from 

four months’ trip through the 

United States and Canada and an- 
nounces that arrangements have been 
completed with Americ banks 
whereby dollar credits can be secured 
facilitate trade between New Zea- 
and America. This will be in 
interest of American trade, and 
is the time for American manu- 
facturers and make the 
most of it. There is a good field in 
New Zealand for most lines of manu- 
factured articles, and the demand is 
sure to continue for some time after 
the European war closes.—Consul 
Alfred A. Winslow, Auck- 


an 


to 
land 
the 

now 
exporters to 


General 
land. 


Sidelights on 
General Trade 


Broader Knowledge to the 
Aid of Farming 
Siate of Labor. 
The Annalist 


Review 


DOUGLAS. 


Writien for 
Annuat 


By ARCHER WALL 


NY general report of nation-wide 
A conditions always reveals cert n 


cape 


forces and incidents which e 
the more specialized investigations. 
One in especial is the apparent com- 


ing solution of successful sheep rais- 
ing in 
been ad farming expel 
which difficult of ap- 


plication, yet now appears to be actus 


this country, which has long 


vocated by ts, 


rather 


seemed 


ally in progress. 
FOOD ANIMALS 


For a long period, and until within 


the past few years, the number of 
cattle, hogs, and sheep decreased in 


most countries of the world, not only 
proportionately In relation to popula- 
tion but also in actual numbers. Only 
a few years ago the tide turned with 
us in hogs and cattle but not in sheep. 


The great sheep grazing ranges of 
the West are being steadily cur- 
tailed in extent by the Invasion of 


dry farming. Besides, there is a bitter 
feud between the cattle men and the 
sheep herders, because of the suppos- 
edly destructive nature and habits of 
sheep to all growing 
Meanwhile it was perceived that cattl 
and hogs were necessary adjuncts of 
every farm, and thus new fields were 


vegetation. 


opened to their increase. Sheep in 
this country have generally been 
raised for their wool, and this Is not 
a paying proposition by itself with 
small numbers of the animals. The 
story now comes from trained ob- 
servers all over the Union that there 


is an increasing number of sheep on 
small farms, especially east of the 
Mississippi! River, and that they are 
evidently being raised for meat, which 
fulfills the hopes of the farm experts 
and adds another solution to the ques- 
tion of lower priced meat in the time 
to come. 
CONTROL OF EPIDEMICS 

A still further step in this direction 
is the better control of epidemics of 
anima! diseases, especially hog cholera. 
This dread disease for some years took 
an annual toll of 10 per cent. of the 
total number of hogs. or about 6,000,- 


loss of some 


000 swine, being a net 

$60,000,000 yearly to the farmers. 
Another cheering story is the stock- 

on Southern 


ing of high-bred cattle 


7 La tielk 
farms as fast as the Texas cattle tick 








is exterminated. There is also revealed 
a vast number of productive indus- 
ries, increasing year by year, but of 
whe existence and importance the 
average man has but scant iforma- 
tion. From Southern California 
through the southern pe of the 
southern tier of States clear to 
Charleston there is an enormous lie- 


early vegetables for 


Much of it is 





dustry of growing 
market 


the Northern 

the creation of the past decade, espe- 
cially in many sections west of the 
Mississippi River, and is generally a 


certainty because of irrigation, so far 
as production is concerned. It is an- 
other increasingly important factor in 


reduction of the present 


the ultimate 
high prices of all food products. 

It is the evident determination in all 
farming sections to plant heavily agri- 
cultural products of all kinds with the 
} This is clearly in- 
arge 
tools 





coming of Spring. 
dicated by the unprecedented 
orders—“ futures "—for farming 
from all parts ef the country. It 
foregone conclusion that the acreage 
planted to cotton next Spring—w eather 
permitting—will be materially greater 
than last year. 

The efficiency of labor in general {fs 
below normal, because much of it Is 
shifting and much of it new and inex- 
perienced. Material of all kinds is 
hard to get and is constantly appreciat- 
ing in prices. 

Heavy buying for holiday trade was 
based on the general spending power 
of the many, which was never more in 
evidence. This despite the fact that 
wages and salaries have not risen 
in proportion to the advances in prices 
of commodities. But employment is 
general, and a great many people have 
made a great deal of money, and are 
spending it freely. There is no infla- 
tion in business, for while stocks are 
generally normal, and sometimes 
heavy, they were bought in advance, 
because of the impossibility of getting 
prompt shipment from manufacturers. 


is a 


Farmers are selling their products 
freely because of high prices. This 
is especially true of cotton. The gen- 
eral expectation is for the continua- 
tion in the near future of the prosper- 
ity marking the present time, always 
barring the unexpected. There is 
much speculation and some scattered 
concern as to how much higher prices 
will go and how far they can go with- 
out outstripping the present unex- 
ampled buying power. 
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Home and Foreign Trade 
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clude these things as well as retail 
purchases, since personal services 
also employ labor and capital. In- 
deed, if our comparison is to be exact, 
we should include, on the other hand, 
not only our retail purchases, (ex- 
cluding such things as lumber and 
hardware used in further production,) 
but also hotel bills, (excluding the 
bills incurred by commercial travel- 
ers and others engaged in business 
travel,) some lawyers’ fees, (such 
as for divorces, but not for busi- 
ness advice,) theatre tickets, and 
all those things which represent 
personal consumption, and net an- 
nual savings invested at home, and 
we should include, on the side of for- 
eign trade, not merely the items of ex- 
port and import of merchandise, but 
also the services performed by profes- 
sional men in this country for people 
abroad, and vice versa; the expendi- 
tures of travelers to and from Ameri- 
ca, and net foreign investments. As 
definite data on these last points are 
unobtainable, our comparison must be 
less precise, and we shall rest content 
with a comparison of King’s figure 
for the total income with the figures 
available for exports and imports. 
THE METHOD 

The comparison for 1910 is made in 
the following manner: From our fis- 
ure for the total income of the country 
we subtract the figures for imports. 
Imports represent that part of our 
buying which gives employment to 


foreign labor and capital, and when 


we wish to see how much of our do- 
mestic demand is met directly by 
American industry we must subtract 
imports. The imports, moreover, must 
be reduced to a retail basis. As the 
figures for imports appear in Govern- 
ment reports they are wholesale fiz- 
ures. But the ultimate consumer 
pays for them on a retail basis. I as- 
sume that prices are, on the average, 
two-thirds of retail prices. This is 
probably too narrow a spread to cor- 
respond with the facts, but in the ab- 
sence of definite information I prefer 
to be conservative. The figure for 
the remainder after imports at retail 
prices are subtracted from total in- 
come gives us a figure for “ domestic 
trade" properly comparabie with ex- 
ports; (also reduced to a retail basis.) 
When this comparison is made for 
1910 we find foreign trade to be about 
10 per cent. of domestic trade. This, 
by the way, is the lowest percentage 
from 1890 to 1916. For our compari- 
son, “ domestic trade’ means net in- 
come less imports on a retail basis; 
“foreign trade ’”’ means exports on a 
retail basis.7 
THE 1910 BASE 

I have substantial confidence in 
the correctness of the figure chosen 
as representative of the domestic 
trade of the United States for the 
year 1910, particularly in view of 
the convergence of two widely dif- 
ferent sets of data. My figure for 
retail trade in 1909 is based on the 
banking transactions of retail mer- 
chants as reported by 12,000 banks 
for March 16, 1909. Dr. King's fig- 
"The justification of this procedure. is ar- 


gued more fully in my article of Feb. 7, 
above referred to. 


ure for the income of the country is 
based, primarily, on census data for 
1910. The possibile error for his fig- 
ure Dr. King concludes to be about 
10 per cent. My figure is only 5 
per cent. greater than his. I should 
suppose that my figure would rep- 
resent a good many items other 
than retail purchases: accommodation 
checks cashed by retail merchants, 
speculative transactions in which re- 
tail merchants engage, receipts from 
sources other than the retail busi- 
ness, deposits made by retail mer- 
chants who are also treasurers of 
organizations, and certain duplica- 
tions. When subtractions are made 
for these reasons, my figure would 
probably be reduced well below 
King’s. I have no way of estimating 
the margin of error in my own fig- 
ure, and so use King’s as probably 
more trustworthy. 

For years other than 1910 indirect 
calculations must be resorted to. The 
method employed is the somewhat 
familiar one of constructing an in- 
dex of variation, for the figure for 
net income, from which to com- 
pute the figure for domestic trade. 
Figures for exports and imports are, 
of course, available for all years, 
but absolute figures for net income 
of the eountry must be reached in- 
directly. It is assumed that the figure 
for net income for another year, say 
1905, will bear the same relation to 
the net income of 1910 that the in- 
dex for 1905 bears to the index for 
1910. Net income for 1905 is, then, 
computed by “the rule of three.” 


THE INDEX OF VARIATION 


The index of variation chosen is 
railroad gross receipts, weighted by 
wholesale prices. Railroads come into 
contact with virtually every sort of 
business in the country. If railroad 
gross receipts increase, it is a sign 
that business in géneral is more active 
and is expanding. But variations in 
the pecuniary magnitude of trade, 
due to rising prices, would not be in- 
dicated by railroad gross receipts. The 
same volume of transportation might 
represent widely varying pecuniary 
values for the goods transported. 
Railroad rates do not vary from 
year to year as the prices of 
goods vary, but are fixed with refer- 
ence to the physical quantities rather 
than the values of goods transported. 
Of course, high-priced goods are 
charged higher rates, ton for ton, 
than low-priced goods, but this does 
not vary as prices vary, from year to 
year. The index, therefore, must in- 
clude prices as well as physical vol- 
ume of transportation. For 1910, 
therefore, railroad gross receipts and 
prices are multiplied together and 
counted as 100 per cent. The same 
thing is done for the railroad gross 
receipts and prices of other years,f 
and the product is reduced to a per- 
centage of the 1910 figure. The fig- 
ure for net income of other years is 
then readily calculated as a _ per- 
centage of the figure for 1910. The 
results for the years 1890 to 1916 ap- 
pear in the tables accompanying this 
article. 

It may be noticed that my figures 
for 1900 and 1890 do not correspond 


~ $See footnote on following page. 








Index Numbers of Prices and Railroad Receipts 





INDEX NUME 


ts 
STATES ARE DERI 





ROM WHICH FIGURES 
VED, 


FOR NET INCOME OF THE UNITED 
2. 3. 4. 
R. Gross Composite Index, Net Income 


Dun's R. 

Prices Receipts Re- R. R. Gr. Repts. of the United 

Reduced —_ to Multiplied by States, in 
Calendar to Percentages Base of Prices, (1) X (2) Bills. of Dols, 
Years of P rices of iviv, 1910. 100 530.5: :(5) 1X 
39.8 30. 9.3 
42.0 10.4 
43.5 10.0 
42.9 10.1 
38.1 5.5 
40.7 8.4 
40.6 7.9 
42.4 5.0 
45.1 9.1 
49.6 10.9 
54.0 12.u 
59.4 14.6 
0 62.6 15.6 
85.1 0.1 17.7 
84.0 70.3 18.0 
84.0 76.4 19.6 
88.1 85.0 21.9 
94.0 92.9 26.6 
92.4 81.8 25.0 
99.0 91.7 27.6 
100.0 100.0 30.5 
98.1 99.0 29.6 
104.1 106.9 33.8 
101.7 112.5 34.5 
102.5 104.5 32.6 
106.0 110.0 35.4 
BE ccccrctosceccccscseccese 125.0 129.0 49.2 





916 
The figures in column 4 are obtained for any year, say 1906, by taking the index in 


columa 3 for 1905, 
for 1910, and solving by the “‘ rule of 


the index in column 3 tor 1910, and the absolute figure tn column 4 
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per share 


Members New Yo 
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St. Louis, Rocky Mountain 
| & Pacific Common Stock 


This company owns the largest coal acreage under one 
Its coal holdings, which cover 
| 551,325 acres, form a compact and continuous area of 861 
| square miles known as the Raton field. 

The company has had more than eleven years of steady 
growth in output and earnings. 
successful and requires no financing. 

Its coal output has increased from 543,000 tons in 1906 to 
1,595,473 tons in the fiscal year ended June 30, 1916. 
this period ccke production grew from 45,000 tons to 186,963 


The net income applicable to dividends 
1906, the company’s first complete year of operation, and it 
The indications are 
come for 1917 will'be materially larger than that of the previous 


Dividends on the Common Stock have been as follows: 
2% in 1913, 1% in 1914, 13% in 1915, and 2% in 1916. The 


present earnings are ample to justify 
Regular divi fer nds of 5% have 


been paid on the Preferred Stock for a number of years. 


The Common Stock of this Corporation is 
now being traded in around $33.00 
(Par 
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. Domestic Trade of Ratio 
United States— of For- 
Net Income Net Income Mi < eign to 
Calendar of the Imports at Retail Exports at Domesti 
Years. I ted States Prices Ret Price rrade 
 ») Ss $9,900),000,000 $S, 100. 0600,080 $1,300,000, 000 
BESO) ccccesceces 10,400, 000,000 9, 200,000,000 1, 400,000,000 
fe i i 10,000,000, 000 S, 700.000, 000 1.4006. 000,000 
BSBB nccccese 19, 100,000,000 8,509,000, 000 1, 300,000,000 14.6 
BEO4 cccccoces 9eeeeeseneen 8, 200,000, 000 7,300,600, 000 1,200,000, 000 16.5 
"FEE. & 400.000.0090 7. 200.000.0900 1, 200,000,000 16.7 
1806 7.900 000,000 6.900.000.0000 1,500,000, 000 1.8 
1897 & (0). 000) GOO 6 900.000.000 1. 600,000,000 23.2 
TSOK 100,000, 00} §. 200,000,000 1.900,000,000 23.2 
soo 7 . 0 900 000 GOO 9 700,000,000 1.900, 900,000 19.6 
ew) P " i 12.900,000, 000 111.700.9000 000 2 200,000,000 18.8 
1001 14 G00? 000 O00 100.000, 000 2 200,000,000 16.5 
102 15.400, 000, 000 14, 200,000,000 © 0 000 000 14.1 
rH 17.700 070.0 1H O00 OF) OO 2 200, 000 000 14.6 
1th § 000,000,000 16 500.000. 000 2. 200,000,000 13.3 
THON P 19,.600,000,000 17.800, 00).090 2 400,000,000 13.5 
1008 . 1.500 000.000 19.500.000 000 2 700,000, 60 12.8 
0O7 P . y! 4), OOO 00> 26500, 008) 00 100,000 000 11.8 
7908 000).000. 000 “1, 300,000,000 2 640,000,000 12.2 
WOGD ccccccesece ° 27 600,000 000 25,400, 000,009 2, 600, 000,000 10.2 
wo. ‘ai . 0.700, 000,000 28, 200, 000 O04) 2 800,000,000 9.9 
. * a 29 6.000.000 100. Or OO + 100.000.000 11.4 
BORD ce cccccevcccce , 800,000,000 1. 100,000,000 600,000,000 11.6 
1913 POLES 1 400,000,000 100,000,000 700,000,000 11.5 
1914 . . - COO G00. 00 26900, 000,000 2k), 000, 000 0.7 
115 ‘ 100 000 100 2, 700, 000, 000 5,300,000,000 16.4 
1916 49.200. 000,000 15.500. 000.000 8 2:4). 000,000 17.9 
Retail | f ex ‘ ined O pe o the whole- 
sale fi « et } ‘ t t holesa i t thir ri Y ail 
prices e pe " < i figure for- 
‘ ¢ a I t 100 en for- 
eisn t ‘ ‘ I } bt 
very « ! ‘ for tt expect the gre peres ge n by 
game vear ‘ ted by Kin ar in th ond « ( d I, there- 
My figure for 1900 i RUA LIAL fore, tr t r f 1} dex of 
where his $17.9605 000,000 Uy fig- variation here choser which h 
ure for IS SOO OOO OOO, where that Similar res , are obtained 1 
his is $12,082,000,000 Il am inclined pplying tot } e figure r 1910 
to believe, } eve! t igures mn index of var on based n the 
1 gi me the } } 1 | Pre ors Kem- 
do } r tl i } I ©) dad} ( ide and prices 
hi igur r 1910 t It M f i ( SO) moreov t 
be noticed that, on! figure there r cked b Di ith the f 
Was an increase ¢ about of per « t ire en 1 Cc I pahr in “ Tt 
from 1800 to 1900, and an iners e of Present Distrit on of Wealth in 
only about G6 per cent. in t f< the United Stat e 105, for tl 
lowing decade net income of the country in that 
This seen to be r inhi ] vear: $10,800,000 000 It may be that 
tion One 1 ¢ t much my figure for 1890 somewhat too 
@reater rate of rea or the sec- low, but I } not sought to “ doc- 
ond decade, as ompared with the tor” it by irtificial “ correction 
first decade, t n King’s figures facte * ton it correspond more 
show. The period fre ISO to 1900 losely than P vith the other 
included the terrible panic of 1893 and estimates. It i riking enough that 
the prolonged depression epsuing a figure, derived from an index of 
The panic of 107 was trifling in’ yariation, twenty years away from 
comparison, as clearly she n by our its base year, should come as close as 
indexes of prices and railway gross this to figures calculated from wholly 
Feceipts, in the table Morcover, different data. 
falling prices characterized much of One brief comment may be mado 
the earlier decade, and the index of on the significance of these figurcs. 
prices in 1900 is practically the same It may be questioned if the figures 
as the index of prices of 1890. This showing the preportion of our in- 
is true net only of Dun's index, which dustry devoted to supplying goods 
fs here used, but also of other index for the foreign market correctly in- 
numbers. The period from 1500 to dicate the importance of the foreign 
{ + } 7 
1910 is a period of rapidly rising market to us. It may be urged that 
trices, on the whok if we should lose our -foreign mar- 
CONFIRMATIVE FACTS ket we should merely turn to pro- 
On the basis of our gener —— ducing more for domestic mar- 
gener knowl- 
edge of the two period one ould ket, and that the loss would not be 
7 the whole of our receipts from foreign 
tThe re ‘ ‘ : 
taken : trade, but merely the cost of transi- 
: I 
P~ ‘ e, rat wn ‘ ‘ tion, and the loss that comes from 
orts, in ord o get ¢ cale ‘ : 
rather than f ‘ ‘ finger hifting to production to which we 
pd ‘ b BH t 
ires are t : , ry 
out, the meth i , i CR om less suited. This is, doubtless, 
" Sy . en 1 ee to 
calcu , per for true It is eq true, however, 
This would lead t . IR mos that cur dome trade is not im- 
ir le ree ne , re d ‘ “bi Me “ i 
ing this re ae ” ona a be mee portant to the extent indicated by 
— nt of f howe. our figures, for the same reason. If 
! ' ne the . : 
_ ; paralle!) We lose part of our domestic trade, 
om Coane large nu our producers will turn to supplying 
of more for the foreign market. 
J FOREIGN TRADE’S VALUE 
‘ 1016, | h year > —_ thi + 
only thirty-seven vith a ek a jut in viewing this one must no 
52 t of over ™ . ee ” 
94.452 (out ~ : eported) are think of the ce of transition ” as 
used. For these thirty-seven re a guin of 
« . = . ~ ’ c re 
19.63 per cent. over the ¢ earnings ¢ he a negligible matter The cost may 
first eleven months of 1015 eported and 
our figures for 1916 reet on © rota yer easily be very prolonged depression. 
! e aseumption 
cana poi ge a . the wh twelve months of And certain parts of our foreign 
wae Ove 3 17.27 per cent. The greate 
gains are for the earlier months of 1916 over trade are really vital, both on the 
the corresponding months of 1 ia 
esinte fer December 1916 “a oe — » Bones import and (to a less degree) on 
estimated, as no figures are available when the export side. The most important 
this article is being prepared For he ; ; 
eee data, see especially Volume 102 practical uses to which the present 
age 980: Volume 1063 Pare 2,112 and fic av > 1 3 ar 
passim. Figures for a much longer mileage, figures may be put doubtless are 
supplied me by the Financia! Editor of Task connected with short-run problems. 
New York Times, running through October, > : ad ; 
confirm the estimate here given for 1916 Foreign trade is so important that 
The ' . : P 
re index of prices chosen is Dun'’s, (See any sudden alteration in it may 


especially Dun's Review of May 11, 1907, and 
Jan. 9, 1915, and later months, and the dis- 
cussion of Dun's index number in the Bulletin 
of the United States Bureau ef Labor Sta- 
tistics, Whole Number 17, July, 1915, Pp 
148 et seq.) The reason for choosing Dun's 
index number is, partly, that it is weighted 
in accoriance with the consumption of dif- 
ferent classes of goods. and so particularly 
suited to an inquiry concerned with varta- 
tions in production and consumption, and 
Partly that ft is now complete for the year 
1916. Our price index for each year is an 
average of the twelve monthly figures given 


nary prosperity—as the course 
events in the past two 
years abundantly testifies. 

An application of our same method 
of comparison to the years 1850 and 
1860 gives interesting results.j+ For 
1850, the percentage of foreign trade 





by Dun’s from 1% to 1916. From 1890 to i ) 7. % , . 
1804 our price index is an average of the ve! 12.7; for 1860, the percentage 1s 
figures for January and July. This average 16. The margin of error in figures 
is lower, in most years, than the average 


of the whole year, and thie is probably une 1% these dates is probably 25 per 


In these yeare, but no attempt has been made ' 
to rectify this possible source of error. - cent. 

The figures for imports and exports are for Certain other cautions are necessary 
calendar years. They were obtained for the a 

ears down to 1909 from Statistics of the 


tt The figures for domestic trade for these 
years are taken ve 


Inited States, 1867-1900, (National Monetary 
Commission Report,) and, for the years since 


1909, from The Commercial and Financial referred to, Page 129. The figures for ex- 
Chronicle. For 16 they are complete ports and imports are taken from the Sta- 
through October. November and Deeember tistical Abstract of the Uniteg States, and 
@re estimated. are for fiscal years, 


bring great adversity or extraordi- 
of 
and a half 











in presenting these figures. ‘4 
thing, variations in average railroad 
rates will make a given volume of 
gross earnings mean different things 
in different years as to the physical 


chandise’- imports aré “little gréater 
than before. Our exports have been 
paid for chiefly intangible items, 
gold and short-term 
These do not appear anywhere 


by 


securities, and 





volume of traffic. In the writer's credits. 

opinion, which is confirmed by Pro- in our figures. For every year, our 

fessor W. Z. Ripley, there is no possi- percentage for foreign trade is lower 

ble way of making allowance for this, than it would be if account were taken 
t} ae ross-currents affecting rail- of invisible items. The figure for net 

road rates are altogether too numer- income includes annual savings and 


ous and obscure. Nor has any effort investments. A substantial source of 








been made to allow for tions in error appears from this cause for 1916, 
the proportions of freight and pas which reduces our percentage for 
er receipts, or of different classés of foreign trade decidedly below what it 


should be. 


freicht traffic. 
The reader will wish to 


know for a 





AS , the proportions 0 
traffic connected with foreign trade given year how much of 
ill vary greatly, and it may happen or decrease is due to physi 


d gross 


of 


that a big inerease-in railroi business, as re} 














receipts is due’ in large degree to In- way gross receipts, a 
reasing foreign trade. There is rea- due to changes in prices. 
son to suppose that much of the in- jnformation, and to mak: 
crease in 1916 is to be explained in a critic to check the results, a §table 
this way. Since railway figures aT@é showing the index numbers from 
taken as indicative of changes in do- which the figures for domestic trade 
mestic trade, it is clear that domestic are computed is sub} ed. 
trade may be unduly swollen in our aoa 
es, when proportions of railway ‘ ‘ € ad 
traffic are suddenly altered, in such a oa 1 eon lg ll = 
way as to make the comparison ul fa- s bee 1 of 
vorable to foreign trade. But peter + news 
res are presented as they stand. _ - 
Moreover, for 1916 the great increase 
° 
January Offerings 
Railway 
Yielding About 
* 87,000 Chi. Grt. Western Ist 4s, due 1959...........ccecess. 5.55 % 
* 10,000 Denver & Rio Grande Conv. 4s, due 1936......... ; 5.60 &% 
§ 58,000 Greenwich & Johnsonville Ist 4s, due 1924........... 435 % 
* 43,000 Michigan Central Deb. 4s, due 1921 5.08 % 
14,000 Pacific Coast Tax Ex. Ist 5s, due 1946 435 &% 
§ 9,000 St. Lawrence & Adk. Ry. 6s N. Y. Centra! Systen 5.52 % 
5,000 St. Louis & Southwestern Equip. Notes 41s M, 4.70 % 
5,000 St. Louis & Southwestern Equip. Notes 44s S, 4.70 % 


Public Utility 

Alabama Power Ist 5s, due 1946.. ; 

American Tel. & Tel. Coll. Tr. 5s, due 1946 
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Detroit Edison Ist & Ref. 5s, due 1940... creo 
Interborough Rap. Tran. Ist & Ref. 5s, due 1966........5.07 % 
Merchants Ht. & Lt. Ref. New Ist 5s, due 1922.. J 
Montreal Tramways Ist & Ref. 5s, due 194].........4.. 
N. Y. State Rys. Ist Cons. 41s, due 1962......... ee 
Penn. Water & Pr. Ist 5s, due 1940. .........ccccccess: 
Portland Gen. Elec. Ist 5s, due 1935.......... schtanliaceciage 
Seattle Lighting Ref. 5s, due 1949..... 
Sierra & San. Fran. Pr. Ist 5s, due 1949.. en 
Syracuse Rapid Trans. 2nd Closed 5s, due 1930....... 5.10 & 


*; 19,000 Utica & Mohawk Vy. Ist 4¥s, due 194]............. . p< 
40,000 Wisc..Minn. Lt. & Pr. Ist & Ref. 5s, due 1944...........5.17 % 
Industrial 
28,000 Assoc. Simmons Hrdwe. Notes 5s, due 1921..... ehaae’ 5.22% * 


Cudahy Packing Ist 5s, due 1946........... creteeces: M7 % 
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the war, automobiles, woolen and cot- 
ton clothing for the men in the 
trenches, rails and cars for the rail- 
Ways, aeroplanes, medical and surgi- 
a! goods, and scores of articles which 
we should not have sold to Europe but 
for the war. Those who attempt to 
Measure the value of the exports 
© due to the war" by merely counting 
ap the value of the powder and shot 
and shells and high explosives get 
only a fraction of the real increase re- 
sulting from demands growing out of 
the war and demands which would 
never have come to us but fur the war. 
AN ENCOURAGING PHASE 

Really the most encouraging side of 
the growth in the export trade is to be 
found in the gains in shipments to the 
neutral countries, and especially to 
the grand divisions other than “urope. 
We may assume that much of the 
gain in the exports to the neutral 
countries of Hurope has occurred be- 
cause they saw a prospect of re-ex- 
porting part of it to some of the neigh- 
boring countries, and the remainder 
because of their inability to get their 
usual supplies from the usual sources. 
But it is in the growth of the exports 
to the other continents that we find 
the most encouragement, not only be- 
cause of the actual gains, but espe- 
cially because manufactures form the 
large part of our exports to those con- 
tinents. 

In normal times manufactures form 
about S5 per cent. of the exports to 
Asia, South America, and Africa and 
Oceania, and 70 per cent. of those to 
North America. So when we find our 
exports to all the world outside of Eu- 
rope actually doubling in a two-year 
period and reflect that most of the 
trade consists of manufactures, we 
may feei that a goodly percentage of 
this increase in exports will “ stick ” 
if our manufacturers only make the 
proper effort to iake care of it for the 
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Written for The Annalist 
dnnual Review 
By HENRY A. THEIS, 
Vice President the Fianklin Society for 
Home Bullding and Savings. 
OR ages real estate has been the 

F most stable security behind sound 

investments. In this country the 
forms of real estate investments of- 
fered have not attracted their proper 
ehare of the funds available for in- 
vestment, largely because they are 
elow and not readily convertible into 
cash. European countries long ago 
evercame this fault and developed 
forms of real estate investments which 
are liquid—so much so that in some 
countries these investments change 
hands almost as freely as paper money. 

Recently the State of New York ap- 
plied itself to the problem of creating 
an investment secured by real estate 
which would be liquid as well as sta- 
ble. After careful investigations and 
conferences a system adapted to Amer- 
ican methods was evolved, and it re- 
sulted in the creation of the Land 
Bank of the State of New York. 

The capital of the Land Bank !s 
unlimited. Its stock can only be 
ewned by savings and loan associa- 
tions organized under the New York 
State banking law. There are about 
250 such associations within the State 
and for many years they have been 
conducting a conservative business for 
the encouragement of saving money 
and owning homes. The growth of 
these institutions has been consistent 
and persistent, and their officers are 
generaliy conspicuous for their public 
spirit, high character, and prudent 
business management. 

It is the purpose of the Land Bank 
to supply funds to savings and loan 
associations by selling to the public 
bonds secured by the assets of these 
@ssociations, and thereby enable them 


future. In fact, the lesson of the year 
is of greater value to our manufac- 
turers than to any other of our people. 
They have shown themselves able to 
respond to unexpected demands for the 
product of their factories in a degree 
undreamed of, and this is true not only 
of war materials but for those required 
for times and purposes of peace, and 
itis “ up to them " to so readjust their 
factories at the close of the demand for 
war material so as to get for the Uni- 
ted States the share of the world’s 
commerce in manufactures to which 
we are entitied in view of the fact 
that our manufacturing capacity is 
greater than any other two countries 
of the world and our supply of raw 
material and capita! unlimited. 
THE PRICE ELEMENT 

One point, however, must be remem- 
bered in these figures showing enor- 
mous increases in both imports and 
exports, especially the latter. The ad- 
vance in prices during the year, and 
especially during the two vears for 
which comparison is made, has beea so 
great and in such a large proportion 
of cases that the inerease in values is 
doubtless materially greater than the 
actual increase in quantity, and this 
relates to both imports and exports. 
In many instances prices are from U5 
to 50 per cent. greater than at the cor- 
responding date two years ago, and 
in some Instances actually doubled. 

Pig-iron imports in June, 1916, for 
example, were S!X} per ton, against $29 
per ton in June, 1914, and raw sil! 
$4.57 per pound, against $2.75 in Au- 
gust, 1915. Refined sugar exported 
in June, 1916, went at 6.4 cents per 
pound, against 3.55 cents per pound in 
January, 114, these comparisons 
merely illustrating the fact that we 
must not accept the enormous figures 
of the trade of 1916 as an evidence of 
so great an Increase in quantities as a 
comparison of \aiues alone would sug- 





x 


gest. 


to finance the bullding of homes for 
the thousands of people who want to 
own thelr own homes. The assets of 
savings and loan associations consist 
aimost enifrely of first mortgages in 
small amounts averaging about $2,540), 
which mortgages are repaid in moath- 
ly installments. 

The borrowing capacity of a member 
savings and loan association is based 
upon the amount of its stock owner- 
ship in the Land Bank. A member 
association can only borrow $20,000 
on each $1,000 stock holding. When 
an association borrows from the Land 
Bank its entire assets are pledged to 
the Land Bank as security for the 
loan. Part of its assets ($1,250 for 
each $1,000 borrowed) is actuaily 
assigned to the Land Bank and filed 
with the Controller of the State of 
New York. ‘The bonds of the Land 
Bank bear the indorsement of the 
Centroller certifying that the mert- 
gages so assigned are deposited with 
him. The Land Bank bonds are issued 
in series, 10 per cent. being redeemed 
each year. In this way the Land 
Bank redeems its bonds in the man- 
ner and during the period in which 
the member savings and loan associa- 
tion pays off its debt to the Land 

3ank, while the various mortgageors 
pay off their obligations to the suav- 
ings and loan association Curing the 
same period. 

The bonds of the Land Bank are 
now being bought as fast as they are 
issued. The return on them has va- 
ried from 4.25 per cent. to 4.40 per 
cent. It is confidently expected that 
soon millions of these bonds will be 
on the market and freely dealt in. 
There is no doubt also that as 
s00n. as these bonds become better 
known and the security behind them 
realized, the rate of the investment 
return will greatly decrease. Some 
believe they will sell ultimately on a 
3 per cent. basis. 

The creation of the Land Bank and 
its growth will be large factors in the 
building of new one and two famiiy 
houses financed with amortization 
loans, as well as the refinancing of 
many such houses already built by the 
substitution of amortization loans for 
the unsatisfactory so-called straight 
mortgage. 
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hands of 
rercarded 


the ordinary 
“jim- 


fold in the 
banks is to be 
pounded ” that we may “ regulate the 
some difficult ques- 
cannot be adequately di:- 
The same may be said 


as 80 


outflow,” 
tions that 
cussed here. 
of the question whether it has been 
an advantage or a disadvantage that 
one-third of the gold 
has gone into the channels of circula- 
In this 
be 


raises 


country’s new 


the banks 
should not 


tion instead of into 
however, it 
cape attention that to 
gold has gone 
merely added 
country's 


connection, 
permitted to e: 
the extent that the new 
into circulation it has 
for the 
supply of circulating medium, doubt- 
less exercising some effect on prices, 


time being to the 


but an effect that is altogether in- 
considerable as compared with that 
exercised by the gold which has found 
its way into the hands of the banks. 


Few of the larger banks have been 
able to restrain themselves in the face 
of the speculative temper of the time 
from going to the limit in the expan- 


sion of their credits. Each dollar of 
the new gold, therefore, that has 
found its way into the banks has, 
speaking by and large, there been 


used to create and sustain a structure 
of banking credit several times itself, 
and effect has 
been greatly multiplied beyond that 
of the gold that has drifted into the 
channels of general circulation. In- 
deed, if there were no more competent 
agency for taking care of and handling 
the new gold than the ordinary banks 
of the country, it could be said with 
much reason that the channels of 
circulation and the pockets of the peo- 
pleple would, on the whole, be a less 
harmful place for holding the gold in 
the interim before its outflow to Eu- 


thus its inflationary 


rope or elsewhere, than the banks 
But there is, fortunately, under our 
new financial organization a more 


competent agency than either or both 
of these; that is, the Federal Reserve. 
Its position, and policies, 
therefore, deserve particular attention 
in any attempt to estimate our power 
of gold control, either as against the 
danger of inflation at home or as 
against the danger of too rapid a 
drain abroad. 

ELEMENTS IN PROBLEM 


capacities, 


Domestic inflation and _ foreign 
@rain, then, are the two principal 
elements of what may be called the 


fold problem in the United States at 
the present time. The practical prob- 


lem of control is, first, how to keep 
the steady accessions to our supply 
of gold from working a further or 
uncontrolled expansion of credit and 
inflation of prices: second, how to 
prevent such a dissipation of gold 
as will embarrass us in marshaling 


the gold which it may confidently be 
assumed will be needed for exporta- 


tion when the inevitable outflow sets 
in, and, third, an element of the 
Froblem which will be added to these 
fn the course of time, how to miti- 
gate the uncomfortable and depress- 
ing process of contraction of credit 
and falling prices which will follow 
with the restoration of more normal 
conditions. 

To some these may appear to be 
Beparate problems. They are, how- 
ever, in fact closely related parts of 
the same general problem, and the 
sclution of each is, therefore, a very 
considerable step in the solution of 
each of tl others The practical 
conclusion to which a study of each 
phase of the problem leads is the wis- 
dom, or, let us more boldly state it, 


the necessity, of impounding a much 
more considerable part of the gold of 


the country under the control of the 
Federal Reserve, where it will be 
measurably out of harm's way, so 
far as any present injurious effects 


upon our domestic banking situation 


are concerned, and where it will con- 
stitute a reservoir that can be con- 
veniently tapped for the purpose of 
meeting a foreign drain, when that 


eects in, with a minimum of shock or 
disturbance to us, and, finally, where 
it can be used for easing the move- 
ment of credit and the returu of prices 
to normal levels after the wear. 

There are two methods by which the 
Federal Reserve system aca\ tres gold: 
first, from balances whieh its mem- 


ber banks maintain with their Fed- 
eral Reserve banks either as 
pulsory or optional deposits, 
second, from the gold which is 
pounded in exchange for Federal } 


com- 
and, 
im- 


> 
te- 


serve notes. There is, however, a 
difference in the status and effect of 
the gold acquired in the one or the 


other of these two ways. 


The balances which member banks 


maintain with the Federal Reserve 
system constitute, of course, a part 
of their reserves on which they can 


build a structure of credit. So far as 


fect in 
banking 


restraining 
credit is 
concerned it must be therefore, 
that it makes little or difference 
whether a member bank builds up its 
reserve with the Federal Reserve 
bank in excess of its required balance, 
or whether it builds up its own cash 
But so far as the 

Federal Reserve 


it makes a great 


any immediate ef 


the expansion of 
said, 


no 


holdings in vault. 
of 
banks is concerned, 
difference, for to the extent that any 
of the member banks or the country’s 


the 


gold position 


gold is in the hands of the Federal 
Reserve system, it * mobilized 
and, therefore, ailable in the most 
effective sense for banking use; that 


is, for use either to extend credit 
when circumstances arise which make 
such a course necessary, or for the 


purpose of meeting a foreign drain. 
IMPORTANT CHANGE 

Under the original terms of the 
Federal Reserve act, banks 
were required to carry fixed 
percentages of their reserves as cash 
ith their Federal Reserve 
banks, certain fixed percentages in 
their own vaults, and they al- 
lowed the option of carrying either in 
vault or with their Federal Reserve 
banks the remainder of their 
required As extraor- 


dinary our and 


member 
certain 


balances Ww 


were 


small 


reserve. the 


changes in situation 


needs consequent on the European 
war began to show the desirability of 
mobilizing under the control of the 
Federal Reserve banks a larger 
amount of the country’s cash re- 


sources than would result under the 
original provisions of the Federal Re- 
serve act, an important amendment 
to the act was passed, (Sept. 7, 1916,) 
which the original principle 
of the Reserve system by 
henceforth member banks 
from the of carrying any 
fixed percentage of their legally re- 
quired reserves in vault, leaving them 
free to build up their balances to any 
extent that they might desire with 
their Federal Reserve banks. This 
amendment recommeded itself to the 
Federal Reserve Board and to Con- 
gress as a method of effecting the 
concentration of the larger part of 
the gold holdings of the country under 
Federal Reserve—that is to say, under 
unified—control. 

Some welcome the 
gold position of the Federal Reserve 
banks has taken place under the un- 


changed 
Federal 
releasing 


necessity 


improvement in 


limited margin of latitude allowed 
nember banks by the new amend- 
ment, but habit and tradition are 
strong forces in banking. While it 
is probable, if not certain, that in 
time member banks could be educated 
to an appreciation of what the 
strengthening of their Federal Re- 
serve banks would mean to them and 
to the country, and thus be led care- 
fully to calculate and to transfer all 
their holdin of vault cash which 
were in excess of what might be re- 
quired in order to meet local needs, the 
process may yet be too slow to ac- 
complish the concentration of gold 
which appears to be advisable to those 


who are giving close attention to the 
peculiar situation in which our coun- 
try will find itself in the international 
money market at the close of the war. 
Some thus 
desirable in changing the distribution 
of the country's 


GOLD AGAINST NOTES 


speedier method appears 


banking reserves. 


The gold impounded in the Federal 
Reserve stem the second meth- 
od, that is, by exchanging Federal 


Reserve notes for gold, has a different 
gold held as member 

The gold thus ac- 
quired is at an addition to the 
gold resources of system and at 
the same time a removal) of the gold 
out of harm's way; for the gold thus 
obtained or impounded, unlike the 


status from the 
banks’ balances. 
once 


the 
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Specie Department 
pay the highest Market Prices. 





We can supply Gold and Silver Bars in 
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ing Silversmiths, Goldsmiths and 
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ne 9 SEU, Cae add 
cash balances maintained by member 
banks with Federal Reserve banks, is 
gold withdrawn from banking use for 
the time being. This arises out of 
the circumstance that, while the Fed- 
eral Reserve note, which is substitut- 
ed for the gold thus withdrawn, 
answers every currency requirement 
which gold or the gold certificate 
would satisfy, and thus is equally ac- 
ceptable in the general community as 
a medium of exchange, it is not avail- 
able for use in the legal reserves of 
the national banks. 
NOTES FULLY COVERED 

To the extent of their issue, there- 
fore, the Federal Reserve notes have 
@n important effect in reducing the 
supply of bank reserve money in use, 
and thus to a commensurate degree 
serve to restrain potential credit in- 
fiation. Some $278,000,000 of Fed- 
eral Reserve notes have been issued 
which are covered dollar for dollar by 
@old in the hands of the Federal Re- 
Berve Agent, who represents the issue 
department of the Federal Reserve 
System. Before the process and pol- 
icy of issue being pursued by the 
Federal Reserve system was under- 
stood, it was sometimes hastily and 
wrongly assumed that the Federal 
Reserve notes which were being is- 
sued constituted an addition to the 
circulating medium of the country— 
an ?ddition obviously not called for 
at a time when our circulation was 
rapidly swelling from the huge influx 
of gold. Now that it is being more 
fully understood that the substitution 
of the Federal Reserve note for gold 
acts in some sort as a contraction of 
the money supply of the country by 
a process of subtraction from the 
quality and availability of the out- 
Standing circulation for banking 
it is coming to be n that the most, 
if not the only, effective check that 


g use 











has been giv t the inflationary 
tendetr.cies « t last year or two 
has been s Federal Reserve 
system thie é , it has pur- 
sued in im; j f l in exchange 
for its 

But it ist ( r to need argument 
that, impoi 1 lutary as thi 
restraint has 1 , it has nevertheless 
been altog inadequate to check 
inflation to t desired extent: and it 
is also clear to those who are looking 
ahead and S tion witt 
which \v € to 1 ri i ( t- 
ed at the « ie V 1 neithcr 
one n I { the methods of ac- 
quiring g i the pi ( 
practi of i i" ral Reser SsySs- 
tem, are ade ite to assure such cer- 
tain and eas cor 1 of the return 
flow of gold is ¢ every account 


What fu provision is, then, 
necessary o 

In attemy to estimate the char- 
acter t it of the provision 
that oug l to take car 
of the outflow of gold, the chief dif- 
ficulty : of the uncertainty 
as to the that th LiOW 
may attain in 1 gate and ; to 
the rate « I it may be ex- 
pected to as There are so many 
incalculable f { ; to be dealt with 
in undertaki: » make an est'mate 
on the ? t cK : @ he 
much must be left to conjecture. It 
should be remarked, however, that if 
it is easy for the larmist to over- 
estimate the possibilities of the situa- 
tion, it is also equally easy for the 
optimist to und timate the proba- 
bilities. 
A POSSIBILITY 

If we should assume that sub- 


stantially all the gold that we have 
added to our holdings on the net in- 
Ward movement since the war began 
would, in time, be lost to us after th 
return of peace and at a rate of rapid- 
ity substantially equal to that with 
which we have acquired it, adequate 
preparation to meet the situation 
would require that we should be in a 
position to part with’ $800,000,000 of 
gold in a space of from two to three 
years. While this would probably 
represent a considerably exaggerated 
view of the dimensions of any out- 
flow of gold reasonably to be ex- 
pected, it is at least among the pos- 
sibilities, and, therefore, represents a 
figure which it will be prudent to 
have in mind in taking reckoning of 
the capabilities of our banking sys- 
tem—and this means, under our new 
erganization, primarily the Federal 


J ~ 


Reserve banks—to handle the proB?. 


lem. 

The total amount of gold held in 
and by the Federal Reserve system 
on Dec. 22, 1916, was $728,000,000. 
This is made up of $450,000,000 held 
by the Federal Reserve banks and 
$278,000,000 held by the Federal Re- 
serve Agents, the last-named amount 
being some of the redundant gold of 
the country which has been accumu- 
lated in exchange for Federal Reserve 
notes. Not all, however, of the $728,- 
000,000 held in the Federal Reserve 
system is to be regarded as free gold 
available to meet a foreign drain. 
Certain deductions frore the gold 
holdings of the Federal Reserve banks 
must be made in arriving at a state- 
ment of the Federal Reserve system’s 
free gold assets. The most impor- 
tant of these deductions are the re- 
serves of 35 per cent. and 40 per cent. 
required to be held, respectively, 
against the reserve deposits of the 
member banks and outstanding Fed- 
eral Reserve notes. These deductions 
now aggregate $365,000,000, making 
the Federal Reserve system’s avail- 
able gold at this time $563,000,000. 

This is certainly a very imposing 
aggregate; it is the largest amount 
of gold that has ever been massed 
under effective and unified banking 
control in this country. To many it 
will seem altogether sufficient to 
answer any probable needs that may 
zn drain. In- 
guided 


arise out of any foreig 
deed, if we were to be 
purely by our past experience in es- 
timating the probable provision that 
ought to be made, we might well 
believe that an amount of $728,000,- 
000 of gold marshalled under the con- 
trol of the Federal Reserve system 


would not only be ample but more 








than ample Gut this, in my judg- 
ment, would be a hig! unsafe as- 
sumption in view of profound 
changes which have come to pass in 


the world of fi: 
two years, and 
view of the } d al 





int t 
1 
Oo y 1 
that th or I ystem 
ought to 1 to part with 
mu §400,000,000, or $500,000,- 
000 to take «¢ of po ; fore n 


demands. 
LIMITED AUTHORITS 


What is, 1 , important to 
note is that it i rt 1a posit 1 to 
do so as things are The practical 
problem wh 1 is confronting the 
managers of t I leral Reserve sys- 
tem is, therefor w best to proceed 
in undertaking to mobilize from the 
extensive ¢§ 1 pply of the country, 
outside of the Federal Reserve sys- 
tem, an amount of gold which will 
bring the fre holdings of the sys- 
tem up tot ne sary level; that 
is to say, how to bring under the 
control and m ment of the Fed- 
eral Reserve ba 1 additional gold 
potential of sx $200,000,000 

No solution « problem is in 
sight which d not involve me 
further deve r t of the system by, 
first, such a1 of the provisions 


} + ; ? + ‘} ; rn 
of the act g ig the distribution 


of reserves 1 ‘ the membe1 
banks and their Federal Reserv 
banks as will 1 i to a larger con- 


centration of their reserves in the 
hands of tl Federal Reserve banks, 
and, second, a simplification of the 
machinery of Federal Reserve note 
issues by which the Federal Reserve 
note can be more easily and more 
directly issued in exchange for gold 

In November of 1917 there will 
come to an end our old and vicious 
system of counting bank balances in 
so-called reserve and central reserve 
cities as bank reserves for the depos- 
iting banks. If an amendment to the 
Federal Reserve act which the Fed- 
eral Advisory Council has joined 
with the Federal Reserve Board in 
recommending should be adopted, by 
which the date of discontinuing our 
system of redeposited or pyramided 
reserves would be advanced to, say, 
Feb. 1, 1917, it would bring into the 
Reserve system approximately $100, 
000,000 of cash. 

If the Federal Reserve act were so 
amended as to raise the percentages 
of the reserve moneys of member 
vanks which would have to be kept 
with their Federal Reserve banks to, 
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banks, 10 per cent. for reserve city 
banks, and 15 per cent. for central 
reserve city banks, it would add to 
the cash holdings of the Federal Re- 
serve banks approximately $250,000,- 
000. If, in addition, the act could be 
so amended as to give the Federal 
Reserve Board qualified power for in- 
creasing the reserve requirements of 
member banks, a method by which a 
check could be given to any undue 
and dangerous expansion of banking 
credits and also to diverting a larger 
flow of gold into the vaults of the 
Federal Reserve banks, and thus 
strengthening their gold position, 
would have been provided, and the 
whole problem of gold and credit con- 
trol, therefore, be in a fair way of 
being solyed. 

There is nothing that need be ré 
garded as extravagant, radical, ¢ 
venturesome, or even unduly ambi 
tious, about these ways of building up 
the strength of the Federal Reserve 
banks. They are all of them simple 
and logical developments of the fun- 
camental principles of reserve bank- 
ing embodied in our new system as 
originally coneeived and enacted 
They are merely a further develop 
ment of the system for the purpose 
of giving increased strength to the 
whole banking structure of the coun 





try, and for the purpose of enabling 
it to meet conditions and needs 
were not and which could not hz 


been anticipated by the framers 
the system. 
Much has occurred te 


upset 
render obsolete calculations madé 


three years ago as to the 


fective scti@fi."™ccessary for an ef- 
banking We have lived througn ut 
least a generation of experience since 
the great war began. A country 





which, in the courses of two years, has 
absorbed some two billions of its own 
foreign-held securities, and, in addi- 
tion, has extended foreign credits to 
the t of two billions or more, 
and is received $800,000,000 
lement of its interna- 
tion », ts, whether it likes it 
or m h a position of dom- 
inan ernational finance as to 
requir its banking organization 
ul way be commensuraté 
wit! power, the new oppor- 
tunit 1 the new responsibilities 
whic ition entails. 


Reserve system was 

co p 4 more competent 
responsible control in 

\ me ng affairs. Let us not 
mal take of blinking the 
have on a sud- 

I f world extent in their 
and that they 
hay t greatly enlarged the 
the leadership which 
Federal Reserve sys- 
eady making this 
will become clearer 
n the immensely dif- 
dent to internae 


and reconstruce- 
after the war. 
the time to take 
put our house in 
make sure that our 

be hampered or 

, ting any situation 
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The Huge War Bill 


HE money cost of the great war up to the end of 1916 

was over $63,000,000,000, according to best available 
data. Now the expenditures are running at the rate of 
about $105,000,000 a day. 


resent average 


Total eost to Py 
eost per day. 


Country. Dee. 31, 1916. 
Great Britain: 
United Kingdom... .. 
RE ab answ-siie se re 
Other colonies. ....... 


$23,500,000 
900,000 
600,000 


.$14,374,000,000 
400,000,000 
600,000,000 





$25,000,000 
$18,000,000 
16,000,000 
7,000,000 
1,000,000 
1,000,000 
2,000,000 


Total Great Britain. $15,374,000,000 
PUR wdssiixceaceees $12,200,000,000 
DOA Wi cetbteksncae .. 8,500,000,000 

1,000,000,000 


BT cccavs 
PEED cicecccscocvece 490,000,000 
330,000,000 


PE ccuasetdccsaeads 
ODT CT CTE 250,000,000 


eeeeeeeeeoe 





$70,000,000 
$21,000,000 
13,000,000 
1,500,000 
1,500,000 


. $41,144,000,000 
. $14,600,000,000 
5,000,000,000 
650,000,000 
375,000,000 


Entente Allies...... 
GOFMOANY -ccccccccces: 
PETER, 00 ccccncenceces 
ROEM wecvccecrvcesetan 

— eee 
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"$20,625,000,000 $35,000,000 
$61,769,000,000 $105,000,000 


Central Allies. ...... 
Grand Tetal......... 











Europe ’s Island of Peace 





rely commercial pature, and hat 
bee SFR Us } nothing to de with war munitions and 
ff tha <ine orelgt ompe- 
creased d hearded ey i ed} : oe on ae semcthger: sel 
rapidly back to its natural rese virs, | on has mereased of tate owing 
the banks, and u F tot Na- } “reety to bsidies granted, in dif- 
tional Bank This brought abou erent fort > Governments of 
unpreeedently easy couditions in the @ eat I in, Iranece, Italy, Russia, 
money market. Very often it 1 @ nd Germany. Continuation of ex- 
impossible to reinvest ful Cood | traerdinary profits , therefore, not 
disco per ‘ “s = ; to e® expected, although the induSe- 
ing nks deposit d,t ) aj' es are still active. 
toa be f The ec | RE ASONS FOR POLICY 
nhemis f Y i Tlus explains the reasons fer the 
rssurned ‘ mial pect In- vell-belaneed and far-seeing policy 
dustrial undertakh i mod era | wonerally adepted toward shareholders, 
tions and a tew concerns, special) AP euch profits in WILD exceeded 
favored by reunistanees, Ih reased | atl , of 1914 and even 
their production, accord to demand O53, « rates were inereased 
and ks ery littie. It Is further to be noticed 
RECOVERY [IRREGULAR jthat, in spite of manifold demands 
Nevertheless, the upward curve fi from horth and south, west and east, 
fudustrial activity was very irreg ilar | all leading metallurgical concerns of 
nntil the middle of 1925. Many an | Sv Itzerlend have absolutely refused, 
industry, which preduces cither for }frem. the first, to produce any ammu- 
the army, or for the home market, patel n for belligerent countries. This 
eperated at full capacity, hen anj|Pollcy was dictated by future necessi- 
adequate supply of labor vould be ob- | tes. As a whole, peace articles only 
jwere produced, the demands emanating 


tained. 


eign competition Was most 


i 
} 
The branches in which for- b 
ifrom abroad exceeding the capacity of 
; 


everely 
to | production. 

The industries 
chiefly or exelusive 
‘rhe watchmakers of the Jura, the St. 


Gall embroidery, the silk ribbon indus- 


felt in peace times were the first 
recuperate, 

taken in belligerent cou 
hibit exports of mest manufactured | 
or semil-manufuctured goods. 
densel milk, shve 
leather trade, cetton piece-goods 
ehocolate, engineering, and eleetrica 
works were favored by increasing de- 
mand at good prices, and by the ab- 
gence of foreign competition. 

Export trade, too, was again pro 
gressing, although transit troubles 
and difficulties ef payment—payment 
fin Swiss eurrency being exacted ow- 
ing to the uncertainty of the foreign 
exchange market—ever increased. It} @* ly duc to higher prices of raw ma- 
was also in numerous instances most | a Is and other production costs, 
@ifficult to obtain the necessary raw | ¥ble the profit margin has become 
materials for home trade. The Fed- Holland, Scandinavia, 
eral authorities assuming powers Spain, and the United States have been 
@ietated by the necessities of the sit- our best a stomers Guring the war. 
uation, paved the way to relieving The South American republics, owing 
thie condition. Outside contro} was | %? adverse credit conditions § there, 
at first denounced, but ho Bwiss | have held back orders. North Amer- 
would have approved such a demand, | _ a was also felt. 
and lengthy negotiations resuite! Nevertheless, since the Spring of 
from the very firm and neutral ate} 1D1S our workingmen have found em- 
titude taken by the Federal Counei + eapenent in spite of the many inter- 
the Swiss people supporting 1 hem | at ions acalpst imports decreed by 
whole-feartetly, | ugiand, France, Germany, Russia, 
A few industries enjoyed a boom, | .n | Italy, an@ others. The black lists have 
fmeatiable demand exicting for their rom 2) operated to @ eonsiderable extent 
products, owing to the absence of for- | ow an ree - 6 ex nen ae 1915. 
elgn competitors. This was especial- = the watch industry was ta- 
ly true of the chemical industry con- —_ bagi he ster demand for cheap 
eentrated round Basle and the electro- tg eg on portend n Magrnce Proce 0 
metallurgical trade. But, sencrally|setm industries tave taken up the 
p+ roams Ge rena reaped are parts ‘abrication of new specialities. 

ggerated abroad. Further, it is! ‘rhe general situation has improved 
Worth mentioning that the exerptional | nntil it ia almest normal again. Tho 
prefits of these undertakings are ef @! auny obsteel'es in the way of import 


ewing to the measures producing luxuries 


ntries to pro- ty were hard hit. 


try of Baste, the silk weavers of Zu- 
rich and nelghboring districts suffered 
fur a very long time, and In many 
es the workshops had to be closed. 
The Winter of 1914-15 was a very 
hard one for all these leading Swiss 


industries, whi still depressed. 


manulactures, ie 
j 
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It is true that neutral demands have 
A careful study of present 
conditions shows, hewever, that the 


inereased. 


increase in the value of exports Is en- 
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Standard Bank of South Africa, 


" Established 
Limite in 1862. 
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in the Cape Province; to the Imperial Government in 
South Africa; and to the Administration of Rhodesia 


ee 


About 240 branches 
Transvaal, Orange Free State, Basutoland, Rhodesia, Brit 
Central Africa, Uganda, East Africa and South West Afric 


and agencies in Cape Province, Natal, 
4 on 


su 





Bills Negotiated and Collected. 
Commercial Letters of Credit Issued. 
rravellers’ Letters of Credit Issued, Available in All Parts of the World. 


Mail and Telegraphic Remittances Made. 


W. H. MACINTYRE, 


55 WALL ST., NEW YORK 


Alse representing 


The Bank of New South Wales 


with three hundred and ferts-one (341) branches throughout Australia, 
New Zealand, Fiji, Papua (New Guinea). 


AGENT 





ANGLO-SOUTH AMERICAN BANK, iw. 


HEAD OFFICE: OLD BROAD STREET, LONDON. 
BRANCHES 


ARGENTINA BUENOS AIRES, BAHIA BLANCA, MENDOZA, PUERTO GALLEGOS, 
PUERTO DESEADO, ROSARIO DE SANTA FE, SAN RAFAEL. 


CHI ANTOFAGASTA, CHILLAN, CONCEPCION, COPIAPO, COQUIMBO, saulaug, 
LA SERENA, PUNTA ARENAS, SANTIAGO, TALCAHUANO, VALPARAISO 


URUGUAY wonrevince. 

EUROPE PARIS (FRANCE) BARCELONA (SPAIN) 

Capital issued and paid up........£2,250,000 @$5p.£ $11,250,000 

Reserve Fund ....ccccccccccccesce 2,400,000 = 7,000,000 

Unealled Liability of Shareholders... 2,250,000 2 11,250,000 
Total responsibility for Creditors £5,900,000 - $29,500,000 000 
CORRESPONDENTS in all principal commercial centres in North, Central 

and South America, the European Continent and British Colonies. 


All descriptions of DANKING BUSINESS undertaken at the Rank’s 
HEAD OFFICE and SOUTH AMERICAN and EUROPEAN BRANCHES, 


NEW YORK AGENCY 
60 WALL STREET. John Cone, Agent. 


BILLS OF EXCHANGE BOUGHT AND SOLD, CABLE TRANS- 
PERS, LEPTERBS O08 CREDIFPS ISSUBD; COLLECTIONS 
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ing normal quantities of materials es- 
sential to Swiss industries have been 
&radually surmounted through the ef- 
forts of the Swiss Fiduciary Office, 
established in the Summer of 1915 for 
the regulation of trade relations with 
the Central Powers, and of the Société 
Suisse de Surveillance Economiq: 
commenly known as the 8. 8. S., for 
regulating relations with the Allies, 
created in the Autumn of 1915. A 
similar organization tn Uolland, estab- 
lished at the {nstance of Great Britain, 
as at the root of these new Swiss 





War organizations. These institutions 
Hiave been very severely  critictsed} 
from the first; but it is, by now, gen-} 
erally admitted in Switzerland that} 
they have been up to their tasi and| 
that they have aided greatly in over-| 
coming the difficulties surrounding 
the importation of raw materials and 
other vital products. 

Owing to our “insular” situation, 
Switzerland has paid a large tribute to 
the European war, in spite of the worit 
of these institutions. Many industries 
were not benefited by their operations. 
The Swiss hotel business, in which a 
capital of more than a milliard frances; 
is invested, is marking time. Federal 
measures had to be taken to relieve it 
from pressing payments on bonded 
Gebt. Current Nabiiities and unpaid 
fnterest are increasing, and it is very 
difficult to see how the account can 
finally be getticd. The Bernese Ober- 
land and the Engadine suffer most 
6everely. The erection of new hotels 
has, of course, been entirely sus- 
pended, a Federal edict leaving smal}} 
room for new construction Building 
operations suffer accordingly; they are 
f@encrally at a standstill. The mort- 
Gage banks also register a large de- 
crease in business. 

GENERAL INDUSTRY 

Gut on the whole general industrial 
conditions are satisfactory. This is! 
Gue largcly to the fact that 
manufacturers were in a position to 
rapidly adapt themselves to changed 


Swiss | 





comitions. But the situation of 
workingmen in Switzerland is not; 


@lMogether to be envied The cosi| 
ef living has increased immensely. 
Owing to changed industrial conditions} 











it has been impossible to grant cor-} 

; t 
responding increases in w: On 
the other hand, the mobilization of the 


Swiss army, in many cases made it 
necessary for the ¢€6mmunity to sup- 
pprt the dependents of 
accordingly fiscal du 

come, &c.,) have iiditanie -a, 
in savings banks have largely de- 
creased, and many years will certainiy 


the soldiers and 
fes (tases on In- 


Deposits 


ization of the army has partially dis- 
organized Swiss industrial concerns, 
and' has ‘altered fundamentally the 
budget of Swiss households, the in- 
crease in the cost of living of an aver- 
age family amounting to about 50 or 
GO per cent. compared with the mid- 
Ale of 1914, 

Ti:e fixing of maximum prices 
lated the market to a certain ext 
but gceds were ni 
at these prices Much wil have to 
be Gone in the current Winter to pre- 
vent hardship in the working classes. 
This will again increase the chargea 
put on future generations. Accord- 
ins to recent statistics Issued by the 
Swiss Office of Statistical Research 
retail prices have increased as follows 
in twenty-seven Swiss towns from the 
Spring of 1914 to the middle of 1916: 

Meat about 40 per cent., grease 

63 per cent., pure milk Mi. per 

cent., butter from SO to 42 per 

cent., cheese 17% per cent., bread 

41 per cent., eggs So per cent., po- 

tatoes 105 per cent. 





regu- 
ent, 


t alway ohintasiie 


WHERD PINCH WAS 

People with fixed salarics suffered 
most from theso heavy increases fn 
the cost of necessities, and the sal- 
aries of employes of the administra- 
tlens had to be largely increased in 
1915 and 1916, large deficits in the 
ecurreat budgets hetng the result. 
Strikes and troubles were happily 
averied, although dissatistaction with 
present conditions is growing. 

The increase of al! necessities of Nfe 
would have been still greater but for 





the very good crops harvested in the 
last two years; 1914 did not quite 
reach an average yeas, but 1915 and 
1916 surpassed expectations It is 
further worth moentioning that the 
agriculiural districts have steadily tn- 
creased their pentactie n, but owing 


4 


to the poor soil conditions Switzerland 










is unable to produce more than half 
the wheat required for domestic con- 
suraption. The prices of breadstuffs 
therefore, as 





and similar produce are, 
heretofore, reguiated by the coendi- 


tions ct the world market. 


Value of Farm Output 
| rrr $11,600,000,000 
rere 106,501 ,686,000 
/ Serr 9,894,961 ,000 
eee Ter 9,849,518,000 
EE ieee 9,542,790,000 


Rr ape wee §,819,175,000 
ee ee 9,037 ,391,000 
De d6sxesennsdaee 8,498,511,000 








Business Expansion 
and Capital Needs 


HERE comes a 
taking when capita! is needed to keep 
of the enterprise, with its increased orders, 
added equipment. cic 

Many business men do not seem to the fact that there are. 

for every dollar that they could use, a hundred men of wealth, of 

business influence, who would be intensely interested in listening to 
their proposition. 

However, the manner of seeking capital determines 

failure of the search 

Inspiring confidence and presenting a survey of 

investor wants fo see it is essentia! 

In seeking business, you engage a sales and advertising manager. 

In handling your legal matters, you engage a lawyer of intellect. 

In seeking capital, the sensible thing is to entr r case to a special- 

ist. 

This is my field, wherein I can serve 


time in the existence of almost every under- 
ep with the expansion 
with its call for 


appreciats 





the success or 


the situation as the 


It must be thoroughly understood that | am not a promoter. I am 
not “in touch with capital.” I do not propose myself to secure 
money. All that I do is to advise my clients on that method of pro- 


cedure which appeals to me as being the logical, the sound, the ap- 
pealing method, for acquiring the amount of capita! essential to the 
individual needs of the case under consideratio 

I have no credit to contribute. Unless the business itself and those 
identified with it can give credit to the facts developed, apart from those 
of a purely technical character supported by experts, it is doubtful 
if I can be of any scavice. No one is better fitted to state the propo- 
sition, once it is well built, than the client himself 

Concerning my methods of procedure, it is enlightening to note that 
since November Ist I have engaged in an inquiry involving an outlay 
of $15,000, calling for the employment of three experts, nationally 
recognized. My analysis of the business has placed the client well on 
the way of procuring $3, 500, 000 new cash capital. During October 
last $300,000 was procured by two clients upon the showing and 
prospects I prepared. 

Easy money seekers have no caste office. 1 will make no con- 
nection with any client on a speculative ba: 1 work on fee only. 
I accept no employment unless [ am n advance that the 
capital sought can be obtained 


Andrew D. Meloy 


55 Liberty Street New York 














clapse befere the fore-war status can} 1908 
be reached again. 


At 


first 


of the 


satisfac: 


labor 


ry; 


easily found, 


less than 
absence of foreigners, of which 
200,000 
August, 





19167 


‘ee . 1,778,596,685  3,547,480,372 
3914 . 1,789,276,001 2,115,624,050. 
BPE owas 1,792,596,480 2,484,018,292 
Se 1,818,073,055  2,399,217,998 
1911 ay 1,532,859,160 2,092,526,746 
ran 1,562,904,159 1,866,258,904 
NE i6cas a a 1,475,520,724 1,728,198,645 
ne 1,116,574,087 ¥ 
BD 64460 1,42°;,169,820 

1906 , Fe 1,520,501,572 

en 1,179,144,550 1,626 "290, 1795 
1904 ..... 1,035,909,190 1,451,218,740 
1903 ... 995,494,327 1,4841,753,088 
BO esses 969,315,870  1,260,685,983 
ere 880,419,910  1,465,375,860 
1900 a 829,149,714 1,477,946,115 
1899 ... 798,967,410 1,275, — 
| Sree 634,964,448 1,255,546, 26¢ 
BET Sccves 742,695,229 1/099,709,045 
er 681,579,556  1,005,857,241 
2696. csccee 801,669,347 824,860,126 
eee 676,312,941 825,102,248 


1893 
1892 
1891 
1890 


. 


have 


1914 


eevee 


sight 
market 
daily 


the 


left 


Lut the partial modil- 


1907 


the general situation 1966 


supply 


imperts. 


§2,364,000,000 





776,248,924 

640,930,955 

828,320,948 
823,397,726 


*Partly estimated. 


Switzerland since 


appears rather) 1995 
Situations are 1904 
the demand being 
owing 


rather] — 
i 2903 
to the 


nana t aoe 
avout 

| 1904 

| 1900 





I:xports. 


$5,161,000,000 





876,108,781 
938,420,660 
970,509,646 
657,592,548 


Totai Trade. 
$7,825,000,000 
§,326,077 067 
5,902,906, ne 
4,276,614,772 
4,217,291,048 
&,624,885,906 
8,429,165,055 
&,208,719,369 
2,869,209,554 
8,546,596,025 
8,118,745,606 
2,806,135,345 
2 487,227,930 
2,480,247,410 
2,350,002,803; 
2,345, 795,7 70 
2,307,095,827 
2,074,455,381 
1,896,510,714 
1,842,804,274 
1,687 ,416,797 
1,626,529,485 
1,501,416,189 
1,652,357,705 
1,779,851,615 
1,798,820 ,689 
1,689,900,274 


7,890,626,000 
7,487,989,000 
6,764,210,000 
6,273,997,000 
6,121,778,000 
£,887,170,000 
5,094,645 ,000 
5,802,120,000 
§ 009,595,000 


1 ade by Calendar Years 


Excess . 

of Exports. 
$3,027,000 000 
1,768,883,677 
524,848,049 
691,421,812 
681,144,938 
560,167,586 
308,354,753 
25°, 677,921 
(36,461,260 
500,256,585 
477,741,862 
447,846,245 
415,409,550 
£69,256, Th6 
391,: 9 ,O65 
584,955, 950 
648,796,399 

476,500,561 

620,581,818 
067,113,816 
324,257,685 
23,196,789 
148,789,507 
99,859,857 
97,489,708 
142,188,703 
$4,164,822 








WORLD WIDE WIRELESS 


\ SHORE to SHIP 
(MARCONI!) AND 
CONTINENT (“-77J SHIP To SHIP 


CONTIN ENT 











Reliable and economical message transm: \ila and Pacifi 


Oceans. 
Commercial messages are tra 
at greatly reduced rates. 
Wireless operation between San 
fully maintained for more than @ year 
A wireless circuit t in operation 
Alaskan points at rates considerably a : 
Wireless messages from New Ye Grea via the Glace Bay 
circuit, has been a etandard service over a | venue 
New direct services between New York and ! Jon and Boston to Norwa 
Russia and Northern Europe are ! i 
Prompt and continuot 
Wire connection wit 


nen i da California and Japan 


been success 


I 


f ' 
bet Vre., and princtpai 


the Western ai.all point 
Trans- -OCcamc ser 
MARCONI WIRELESS TELEGRAPH CO. OF AMERICA 
42 BROAD STREET—AEW YORK 
E. J. NALLY, Vice President and banal Manager. 




















1917 income Tax. Procedure 


Ry kh. WH. Montgom ( A iments on . 
President, American A ‘sath I’ i I e Speciai a 
A ciakuabes Member inc ome 
mittee, Natlonat Tax Associ 












In preparing Income Tax returns 
ill tax due the Gove 
report greater income 
justly taxable—as is 
being done in thousands 





Look up every point tn 
Lut important boot 


{HE BONALD PRESS CO., 


Its seape ts entirely. beyond mere 
srints of the law and Treasury rulings 
} : - Vesey Street, New York. 


it tells you in plain, tusiness-man's 





Eengiish what to do; interprets not jue a nl “d-"'1D1F Lacon 
the generalities of the law, but the : RE “us come 
obscure pointe that may make Ahe <li 4 “ax 5 GF spate mnery. After & 
ferenee in your particular case. 8 a6 atioz I elther ret 
book ; < emit price, $2.50 

Gives full, up-to-the-minute lastructions ‘ 
for corporations, tndividusis, and: fidu- QName 
Claries. Shows when requirements for ss oge0e0 » 
payment may be questionabie; and ex- ‘ Fire 
plains the right wary to pay on euch 
items, so as to get back any over- Sore teres tees 
payments. ‘ ce 

AGirest TITTLE 
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Canadian Banking 





Banks of the Dominion Adapted Themselves Easily to 
the Extraordinary Demands Arising Out of 
the War— Aid Extended to the Empire 


iN 
Annual Revis 
By BE. L. STEWART PATTERSON, 
Car ian B Cc ‘ 


E I 


ASTICITY and 


me 

PROTECTIVE Mt 
Alt! 

in C ! c rent. 7 as 


tter of prepared 3 t i 


ASLCRES 


am 
cess , made bank te l 
extended n 
privilege through the whol 
stead of the usual px 
1 to Feb. 28,) 
whereby the banks could borrow from 
the 
of approved sec 
paper. As stated above, however, the 
banks did find it neces 
use any of these privileges, whose 
real 
fect, in 
and to the banks that a pr 
been made, so far as lay In the 
of Government, 
£o on as usual 
It was fort 
for some time prior to the war, the 
banks had been ady 
in expenditurs 
tendency on the part of their « 


Lneé emel 


Government against the deposi 


irities and « 


not 


ted in 


the assurance to the 


value re 


to enable business to 


j té for 


ising retrenchm«s 


and discouraging a 


tomers to overexpand or overpro- 
duce. The outbrea f war, therefore 
found the bank loans in process of 
satisfactory reduction, and no un- 
toward pressure on the part the 
banks was necessary to continue the 
healthy liquidation then in process, the 
public being more than ever aware of 
the necessity for reduction in loans 
and. retrenchment generally. Com- 
mercial loans in Canada decreased 
$156,000,000 between June 30, 1914, 


1916. The 


amount now 


and Oct. 51, 
tion of the 
fs of recent origin and may be con- 
sidered of a liquid and satisfactory 
nature. 

FARMERS PAY DERTS 

The phenomenal crop of 1915 and 
the high prices of 1916 enabled the 
farmers to clean up the indebtedness 
incurred in previous years, the man- 
ufacturers and retailers benefited in- 
directly from the crop returns, and 
the former, owing to munition and 
other orders, have never been busier 
or in a more liquid position, many of 
them having converted a large float- 
ing indebtedness into a cash surplus. 
Commercial failures in Canada for 
the twelve Oct. 31, 
1916, numbered only 1,986, as against 
2,583 for the corresponding period of 
1914. 

At the outbreak of the 
Was a debtor nation, with a 
annual burden of interest to 
Britain and other investing nations, 
(whieh could only be met by further 
borrowing, her imports were in- 
variably in excess of the exports,) 
banks were heavily loaried, business 
generally was stagnant and depressed, 
and the declaration of war seemed to 
be the worst and final misfortune that 
could happen to the country. Canada 


greater por- 


outstanding 


months ended 


war Canada 
heavy 


Great 


as 


found herself, in this parlous condi- 
tion, suddenly thrown on her own re- 
sources, which was just the incentive 
meeded for her rehabilitation as a 
prosperous nation. 

Within the last two years not only 
has the country practically ceased to 


d I 1 loan 
} 
own } y 
} dit ' ) 
ul f 
} . 7 
i 
? x 
. s WW 
} 
] 
\ 
} 
( 
d to 
. 4 population 
1 by SOM OM) lo « 
I Cs i 
I I OOO of er so 1 
of I fam i 
ive aur rseas. i 
I s! | the Canadian 
trooy t the fr t is already too well 
own to cail for further comment. 
For the year preceding the war 


Canada had adverse international trade 


balances of nearly $300,000,000. To- 
day this ha changed to a favorable 
balance which will, for the current 
year, reach at least $500,000,000 and 
probably n The total foreign 
trade has near! doubled duri: t] 


stimate for 1916 be- 
rhood of $2,000,000, - 


same period, the ¢ 
ng in the neighlx 
(He). Mur h 

may be ascribed to 
munitions d other war matertfals, the 


output of manufac 


f the cre e in the « 
ports hipments of 


tured goods in the 


country h ng increased more than 
50 per cent er 1915. A very large 
proportion i due to the increased 
quantity and alue of the natural 


products of the country exported. 
FOREIGN BORROWING 

With a trade balance of 
$500,000,000, Canada is easily able to 
interest balance 
estimated by Thomas White, the 
Minister of Finance, (February, 1916,) 
at $187,000,000 annually, of which 
$150,000,000 is due Great Britain and 
the balance to the United States. 

Although the present favorable trade 
balance practically removes the neces- 
sity of borrowing abroad, Canada has 
entirely ceased to do so, and the 
United States as an in- 
securities was 
view to 


favorable 


absorb the invisible 


Sir 


not 
advent of the 
vestor in Canadian 
taken advantage of with a 
conserving resources. 

The Monetary Times of Toronto es- 
timates that in 1915 the United States 
purchased ‘nearly $100,000,000 of pro- 
vincial and other bonds, while for the 
seven months énded Oct. 31, 1916, se- 
eurities amounting to $78,000,000 have 
heen by the same markct. 
In addition to the above, Dominion 
Government bonds were sold in New 
York to the extent of $45,000,000 in 
1915 and $75,000,000 in 1916; $25,000, - 
000 of the latter amount, however, be- 
ing for refunding purposes. 

It is likely that a constantly increas- 
ing market will be found for Canadian 
securities in the United States, as the 
natural wealth and resources of Can- 
adu, supplemented by her high credit 
and progressive spirit, should prove 
effective Inducements in securing rea- 
sonable financial assistance from any 
investing country. 

In addition to purchasing bonds the 
United States is also making large in- 
vestments In Canada, beth by way of 
establishing factories and acquiring 
interests in the natural resources of 
the country such as mines, timber 
limits, &c. 

The suecess of the internal loans is 
& matter of pride to Canadians gen- 
erally. In a little ever a year Canada 


absorbed 








F. B. McCurdy & Company 


134 St. James Street, Montreal, Canada 





Members Montreal Stock Exchange 





Dealers in Investment Securities 


Stocks Carried on Margin 


Direct Private Wire Connections With All Offices and 
with Laidlaw & Co., N. Y. 


BRANCH OFFICES: 


Halifax, N. S., St. John’s, Nfld., Sherbrooke, Que., 
St. John, N. B., Sydney, N. S. 



































BANKERS BOND COMPANY 


LIMITED 


CANADIAN 
INVESTMENT 
SECURITIES 


20 VICTORIA STREET, - - - 
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FRANK W. BAILLIE, FRANK P. WOOD, D. J. MeDOUGALD, 




















President. Vice-Pres. Manager. 
J. B. McARTHUR, H. A. GREENE, 
Secretary. Treasurer. 











CANADIAN GOVERNMENT 
MUNICIPAL BONDS 


These securities have stood the 
test of good and bad times better 
than any other form of security. 








The interest return is attractive. 





Write for Particulars 


C. H. BURGESS & COMPANY 


Traders Bank Building 
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Thornton Davidson Company 


Members Montreal Steck Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
Orders Executed on Ail Marketa 





Burnett, Porteous & Co. 


Member Mentrea) Steck Exchange. 


We specialize in 
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sition ef Cana iftel ' of | 029 
war condi t! | ” ie On 
effect of ti i } ' © ie J } L 
of the cen ‘ a 1! ; * oa Mon . t i is : 
banks act t G _ ig : 
ment in the readjustment the 3 1 Liabilities of ¢ 
tional lite to Ul new conditior it H Gide ped “sa 
posed by the war, nd the success | - 
that attended their efforts is roflected | Total at 
in a remarkable manner in t own | 
statements, both as regard CANADIAN COLLECTIONS . 
‘ deposits and liquid | wad wes — ja ’ ; : . 

} Wlft Peranme 4 ond Agencies in Canada (extending fro ‘ 
however, notwithstanding in ! i tts number of ot! reints, th = - 
Genosits have net been cori } out i i i unsurpassed, Mone: transferred to Canada by muil o 
maintained, owing to reduced | ss : FE 

ih ing on the part of custemers, inercas Canadian Cheques Negotiated at Minimum Rates at our 
in taxes and operating cesis, and thi | New York Agency, 63 and 65 Wall St. 
aa ne oe | W. M. RAMSAY and C. J. CROOKALL, Agents, 
ul us inas, ' 
The following statement shows the | Sclopnene—Taamever OUST, S958 
position ef the banks as a whele for | a . 
the month endine Oct. $1. 12G a —— ™ 
8 ESTABLISHED 1832 
7 
i ! 
Ws | F 
i 
other b a, & BT 01s, Os ! ‘ e ee e 
Sen ene eee Capital Paid Up, $6,500,000 Reserve Fund & Undivided Profits, $12,913,615.75 
Total .cccccccecse ces =$135,000,000 x . - , ; 
D Op ane wie | Head Office, Halifax, N. S. General Manager’s Office, Toronto, Ont. 
Capital paid up.......... $113.000.000 = .. | : as . ee 
Keeserve and uadivided ; ’ | J. Y. PAYZANT, President H. A. RICHARDSON, Gen’! Manager D, WATERS, Asst. Gen’l Manager 
PFOLICS ccccccccces neaeee 32,000,000 | 
} Total .o.ceccceccccesceces $24,000,000 15 | Condensed Statement to the Dominion Government as at November 30th, 1916 
— | 
Total Uabdiilities .. «$1,816, 000,000 113 j LIABILITIES ASSETS 
ASSETS Doe iver by the T’ublic.. Rae fee rr $56,567,664.56 | Cash and Cheng other | 
° Cash rese@Tve......-.++++- $485,006, 006 21 Deposits from other Banks R73,741.52 Deposit in Central Gold 
Tiquid reserve... 361,000,600 pe Notes in Cireculation...... Due frdm other B 
Lane csay iasiiciger eee ccepiances sander 1eitces + Government and 
teal est: 1d morigag i He os her Liabilities *e aa weil 
Oiher assets..... 6, OU), OMe 8 EOP LAIRDIITICS .o.006654005% Cali and Demanc 
Total nasets............$1,816,00,000 11a | Total Lia to Public et Sole Ass 
, nercia s0ans 
WARTIME INCREASEs Deposit with D 
a =e : for security 
The principal increase is found fn a FAD eee ee eee ee wees vacesssees  $6,500,000.00 | Bank Premises 
Reserve Fund and Undivided Verofiis.. 18,913,615.76 | Liabilities of Custome: i 
of Credit as pa: oF a 487,585.89 


the deposits which have increased 

nearly $400,000,000 since June, 1914, 

while commercia! loans in Canada de- 

creased $156,000,000 during the same 

period. The increase in savings or 189 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, and 
C ‘Do: S lis nos zratifying, an °. . ® ~ 

time deposits is most gratifying, and in Boston, Chicago and New York. Commercial and Travelers’ Credits available 


would be more so if it were entirely 


the result of thrift on the part of the in all parts of the world. Bills on Canadian, Newfoundland, and West Indian 
small depositors; part of it, however, : f rabl * ed ° " 
nan Pt ang il geen he la: sg points favorably negotiated or collected by our Branches in the United States. 
facturers and large corporations whose 

BOSTON CHICAGO NEW YORK 


Prosperity has converted them from 
bank borrowers to bank d “positors. Ww. Caldwell, Mer., Sears Bldg. W. iH. Davies, Mgr., Fort Dearbor Bids. H. F. Patterson, Agt., 52 Wall St. 


Othor Asseia 





$114,853,463.25 $114,832,463.25 
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Peace Trade in Steel 





Looking Beyond Present War Orders a Large Demand 
Appears, but This Trade May Not Be Had for 
the Asking—Things Needed to Be Done 





Written for The Annailist 
Annual Review 
Ry C. B. McKLHANY, 
Vice President of the American 
Export Company. 
HE present period marks a distinct 
epoch in the fron and steel in- 
dustry of the United States, an 
epoch which probably will not be 
limited by the actual duration of 
the conflict. The officers of this com- 
pany accept the opinion expressed In 
many quarters of the stec) and fron 
trade, namely, that American mills 
may look ahead to good business In 
export lines fur some time after the 
delligerents iIny down their arms. 
Europe must be rebulit, and at the 
same time the nermal needs of 
South America, Asia, and Africa will 
havo to be satisfied. No man may 
guess the tonnage which these cvoun- 
tries will seck, but we should supply 
much of it. 

How great will be the part played 
by steel works of the United States fn 
the world business of the next few 
years? The country is now exporting 
approximately 20 to 25 per cent. of its 
output of stecl. A very considcrable 
proportion of this is for war purposes. 
Peace may be in sizht soon, and after 
peace comes the American mills will 
havo to fight if they are to maintain 
so extensive a percentage of cxports. 
THE “WAR AFTER WAR” 

We hear much about “the war after 
the war,” a phrase embodying careful 
plans of one group of nations to crowd 
another group out of the field of com- 
merce across the Seven Seas, It stands 
to reason that, if a commercial con- 
flict actually does develop, this country 
can hardly avoid being drawn into it. 
stand 


Steel 


If our manufacturers are to 
foursquare with those of England, 
Germany, and France, preparation 


must be made to put them on equal 
terms with the foreign producers. 
This can be done, in the opinion of 
this company, throush (1) legislation 
which permits combinations of manu- 


facturers for export sales; (2) ade- 
quate marine laws, and (3) reasonable 
railroad rates from mill to seaboard 
points. 

The Webb bill, now before Congress, 
fs, from the point of view of the ex- 
porter, one of the most important 
measures proposed N recent years. 
In the opinion of the writer it Ils an 
almost vital measure as affecting the 


The Webb bill 


export stec)] business. 
proposes that manufacturers be per- 
mitted to combine for export trado 


only, setting prices on their products 


which will meet the competition of 
foreign sellers. A law of this kind 
would make it possibie for the small 
producer of steel and iron to join with 
other small preducers in ways and 
means for marketing their surpius 
output in foreign markets on an eco- 
nomic basis. 

CAPACITY INCREASED 

In the last two years the steel com- 
panies have added substantially to 
capacity. It is estimated that by the 
end of this year the producing facil- 
ities of the country will be at least 
15 per cent. greater than at the end 
of 1914. Before the war the existing 
capacity was great enough to supply 
the normal demands of domestic con- 
sumers and leave a sizable surplus 
over for sale abroad. With the ex- 
traordinary war demands of Europe 
at an end, the time will come when 
American makers of steel goods will 
find themselves with mills and equip- 
ment available to turn out a vast 
quantity of material for export, pro- 
vided they can compete successfully 
with foreign manufacturers. 

There is a natural objection on tho 
part of home consumers to the estab- 
lishment of export prices lower than 
they have to pay. From this attitude 
grows a popular objection to such a 
law as the Webb bill embodics. But 
a little thinking shows that a law 
permitting export combinations would 
bo beneficial to the domestic buyer 
of stee], or any other commodity for 
that matter. 

3efore the war began some big steel 
companies were working their mills as 
low as 35 per cent. of capacity. A 
product of this inertia of manufactur- 
ing was a much higher cost than if the 
mills had been working full. The 
overhead charges of > plant are prac- 
tically the same whether 35 per cent. 
or 95 per cent. of capacity is being 
utilized. Here then is the point: If 
our mills were permitted to sell steel 
abroad at prices set to meet competli- 
tion, a vast tonnage could be distrib- 
uted in times of world activity along 
consuming lines. The mills could be 
worked at a higher rate than if ex- 
ports were restricted. Labor would be 
employed steadily on a high scale. 
The cost of making steel, both for 
home and abroad, would be reduced, 
and home buyers would benefit. 
SPECIAL RAILROAD RATES 

Export business would be stimulated 
if the Interstate Commerce Commis- 
sion allowed special railroad rates to 
seaboard. We have had ample illus- 
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tration of late of congestion on the 
carriers, resultant partly from the 
fact that it is cheaper to ship goods 
from the Pennsylvania mills to New 
York and Philadelphia than to South- 
ern and New England ports. Two 
ports, naturally, have not been able to 
handle outgoing shipments as rapidly 
as though the shipments were scat- 
tered to a dozen ports. Even in nor- 
mal times of ocean traffic export trade 
in steel would be greatly facilitated if 
there were many points of egress for 
shipments at approximately the same 
level of freight costs. 

The great lesson taught by the lack 
of an adequate merchant marine un- 
der the American flag has been 
learned in this war. The future will 
show whether application of this in- 
struction will be properly made. What 
export interests consider necessary if 
their activities are to be increased is 
a redrafting of the marine laws, 
which will make possible a _ living 
competition between American ves- 
sels and those of other nations. The 
ereat foreign steel producers have a 
distinct advantage in other markets 
through the fact that their shipping 
costs are lower in normal times than 
the costs which have to be met by 
American manufacturers. 

TARIFF ON STEEL 

In respect to the present tariff the 
views of steel manufacturers have 
been expressed frequently, and they 
have not been favorable. We know 
from experience that before the out- 
break of war changed the complexion 
of all international trade relations 
foreign makers of steel products could 
sell their goods at American seaboard 
points at lower prices than our mills, 
running half full, could meet. Some 
quotations were actually less than the 
costs of American makers for the 
same products. 


The Jesson to be drawn from these 
facts is that tariff protection must be 
evolved when post-war conditions ar- 
rive which will prevent foreigners 
from cutting into our home markets. 
If we are not in position to hold up 
our end in the domestic market there 
would not be much hope of an ex- 
pansion of operations in export fields, 





Copper Prosperity 
ROSPERITY greater than they 
had ever known before enabled the 

thirty-nine leading copper-producing 
companies of the country to pay out 
$157,000,000 in dividends in 1916, and 
if the American Smelting and Refining 
Company and the other metallurgical 
concerns were included the totai divi- 
dend distribution would reach close to 
$175,000,000. 

The Utah Copper Company led the 
group with a distribution of $19,600, - 
000, according to a compilation by the 
Boston News Bureau, and while Ana- 
conda was the greatest producer it 
stood third in the amount of its divi- 
dends. In the December quarter the 
porphyry companies, including the 
Utah, Nevada Consolidated, Ray Con- 
solidated, and Chino, paid out $33,- 
000,000 to the stockholders, a new 
high record and a total greater by 
$7,500,000 than the disbursement in 
the September quarter. 

The amount per share and totai dis- 
bursements of several prominent com- 
panies are set forth in this table: 


Per Total fer 
Share. 1916, 

Utah ...cceccssocessSAR00 $19,493,880 
Kennecott ...cccsses++ 6.00 16,665,468 
AMACONdA .ssccsreees 7.00 16,318,756 
Phelps, Dodge & Co.. 32.50 14,625,000 
Cal. & Hecla........++. 75.00 7,500,000 
Nev. Consol. .sccceses 3.75 7,497,963 
GIRO cecace eccccccece 8.25 7,177,333 
Inspiration «seesessess 5.25 6,205,327 


Champion ... 


eeeesenee 


56.20 


5,620,000 


CONTINENTAL 


Casualty Company 
CHICAGO 


H. G. B. ALEXANDER, President 


MOrE good producers were attracted to 
our field force in 1916 than in any other 
year in our history. 


WHY? SERVICE—THAT’S WHY 
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For Permanent Investment 


1915 was a year of anticipation. 
year of realization. 
1917 should be a year in which to place your invest- 
ments on a sound and permanent investment plane. 
Whatever may be the amount you have to invest, the 
elasticity of Odd Lots of stock commends them as a 
means of securing liberal investment return with dis- 
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ruble. This means 


English Banking 


Russia’s 





New Ventures Despite the 
War — Optimism at 
Start of New Year 


Spain. 
tion, with a capital 
been formed by 
eAnnalist. 


Dec. 22 


Special Correspondence of Th 
LONDON, 
tablishing at an earl 
Trade Bank, 


tually, 


HIS year 


stances of fresh activity by 


has witnessed many in- 
per- with 


sons other than the Government 


in matters of international finance. 
5 there 


the first consignment of the 


On Feb. was placed in London’ ers have freely 


bills spe- commercial bills, wi 


foreign trade has been main- 
tained throughout th 

The Angio-South American Bank on 
Aug. 30 opened a branch in Barcelona, 
The British-Italian 


banks to finance Anglo-Italian trade. 


A scheme has been formulated for es- 


of $50,000,000. 


Throughout the ye 


the 
this form of 


epreciation in the 
of assistance to 


e year. 


that $100,000, 000 « 


maintenance of the prestige 
investment. 
bankers have also increased st 
tially their balances on short loans fr 


f American n 


It : irprising to find that the 
Neutr I market is facing 1917 
destruction of 


of the 


al wit \ lhe 


1 more lives 


this city; for instance, the figures of tl I f Europe’s young men, 
one British bank alone, which deal I ng thatcould be called, 

Corpora- principally with Scandinavian |} | , optimism B 
of $5,000,000, has ers, show that deposits have qu Brit s do feel that the his- 
English and Italian rupled since the war began W here 5 them cause for good 
as in the old days American banke1 Faced by cir- 
ble bey<« fore- 

used to finance themselves @ Seyond fore 
London has kept 

\ ate > Britis vy selling bills in ondor th P : 

y date the British by selling bills in London, i water, both as the 
a capital, even- estimated by an American : hor 1 of the British Em- 


onal financial 


P . ndor sankers 
ar neutral bank- was recently being employed it don bank 
; é irse they will be 
bought large lines of or short-term loans in the , nas 
nore thi 
th the acceptance market. Much of this has since be nd commerce of tho 

























































































cially drawn by Russian on English of English banks in London, a sign of Withdrawn. ations.” 
—— = ———————————— = — 
ESSERE ET 
OF COMM ERCE 
Statement of the result of the business of the Bank for the year ending 30th > er, 1916 
Balance at credit of Profit and Loss Account brought forward from last year 392 25 
Net Profits for the year ending 30th November, after providing for all bad and doubtful debts ............ 115 17 
j 7 42 
This has been appropriated as follows: = 
Dividends Nos. 116, 117, 118 and 119 at ten per cent. per annum ............... XK) OO 
Bonus of one per cent. payable NN 29 5.515 hens. gl x Pardes PE ta aL cs eee 1 OO 
do do Pe, SE NOINNE 5 ov on sd hinkcna wield. wiaiiateivn daw aisles 100 O00 
War tax on bank-note circulation to30th November . ... 0.2.0.2... cc ee cee eee eeee 88 33 
Transfer to Pension Fund (annual contribution) ...........0... 000 c eee ee eee: 1.000 00 
Subscriptions: : 
i IN Ns 4. a's'5 5 0-0 ng aa more eran eiaiewe so ab iags a ciSle Rea 
British Red Cross Fund . 
British Sailors’ Relief Fund . 
Sundry subscriptions, including Northern Ontario Fire Relief Fund and War Hospitals, e 
TOO OO 
Balance carried forward ............ i maie me emake sarin amici ep Aedid, Wem ea elas «eaeetae »,319 09 
97 42 
GENERAL STATEMENT ASSETS (Cont 
80th NOVEMBER, 1916 Dominion and Provincial Governme: 
eevee not exceeding market value 1,960 $6 
: : LIABILITIES British, Foreign and Colonial Publ: 
TO THE PUBLIC Canadian Municipal Securities 11 96 
Notes of the Bank in circulation . rere $ 19,259,347 68 Railway and other Bonds, Deb 
Deposits not bearing interest $ 62,484,072 27 : ‘ha 21N ARI 72 
not exceeding market valu 0,461 73 
Deposits bearing interest, including — ' ‘ 
interest accrued to date ..... 167,412, 079 88 Call and Short Loans (not exceeding 30 
; DN eee 229,896,152 15 Canada on Bonds, Debentures a 25,133 07 
Balances due to other Banks in Canada 141/317 42 “all and St “a Ea 
Balances due to Banks and Banking Correspondents Cal et Ht ape a Sealine sanigiaee raat 
elsewhere than in Canada er 5,021,882 49 where than in Canada ‘ 141,335 85 
| a ae ee ee 2,186,836 68 Deposit with the Minister of Fi: 
Acceptances under Letters of Credit ............. 2,092,640 13 poses of the Circulation Func 16,964 42 
$ 258,598,176 55 420 42 
THE SHARE YERS ’ 
TO THE SHAREHOLDERS one, yo Other Current Loans and Discounts in Canada 
acs wane npé 7 sis as a cacame be rebate of interest 31 21 
Dividenc & vo. 119 and bonus, payable at Decembe OWA ” Other Current Loat 1s and Discount 
Capital Paid up 15,000,000 00 uf Semmes fee cohte of intarent jade oe 
ee SER re ree 13,500,000 00 in Can a Libera neem eee 
Balance of Profits as per Profit and Liabilities of Soiiiasain under Lette: ( 
Loss Account em ier ies 802,319 09 per contra 640 13 
—___ 29,302, 319 09 Overdue Debts (estimated loss prov 8 30 
= Onn Pm 9 ~. Real Estate other than Bank Pren 
$_ 288,427,579 76 ises (including the unsold f 
ASSETS ance of former premi 
es Si a5 Eastern Townships Bank 
Gold and Silver Coin Current ..... $ 20,975,529 83 Scie iibiaiidind aeainiiad 
Dominion Notes 19,315,476 00 ess Mortgage assumed wi 
Deposit with the Central Gold Re- ; . cs ney 
serves . ; 6,000,000 00 Mortgages on Real Estate sold b 411 53 
—— - $ 46,291,005 83 Bank Premises at cost, 
Notes of other Banks ...... .... $ 1,630,360 00 amounts written off 
Cheques on other Banks "9,668,098 71 Less mortgage assumed 
Balances due by other Banks 1n ere property purchased 
Canada 1,389 86 7 26 
Balances due by Banks and Bank- Other Assets not includ 1 34 
ing Correspondents elsewhere 
than in Canada Beir 7,201,798 13 a 6 
—— _ 18,501,646 70 — 
B. E. WALKER ) 
President 
Report of the Auditors to the paanatibitonn of The Canadian Bank of Com | § 
In accordance with the provisions of sub-sections 19 and 20 of Section 56 ot the Bank Act, 1913, we rey 1} , 
We have audited the above Balance Sheet and compared it with the books and vouchers at Head O 1} F 
from the branches. We have obtained all the information and explanations that we have required, and a ion HE 
of the Bank which have come unde ‘+r our notice have been within the powers of the Bank. : | 
We ve checked the cash and verifi ——- e Securities representing the investments of the Ban} ta 1] 4 
date othe in, and in addition to, the verification at 30th November, 1916, and found that they we S 1] > 
of the Bar} relating th reto. ; : ; ii § 
In our opinion the balance Sheet 1s properly drawn up so as to exhibit a true and correct view of the yrd- lz 
ing to the I »f our in’o rmation and the explanations given to us, and as shown by the books of the Bar lg 
T. HARRY WEBB, C. A. of Webb, Read, Hegan, € RS } H 
JAMES MARWICK, C. A. of Marwick, Mitchell : 
| 
ROLE Doe SOS Soe mrTa 
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Textiles 


Most Profitable Year in 
History of Cotton and 
W oolen Trades 


HE textile indu y has never 
T been so busy as during 1916, nor 
has it ever before had such 
satisfactory profits. in other years 


carded woolens have been in greater 


demand than worsteds, or, vice versa, 


with consequent slackness in one 
branch of the woolen industry. The 
past year was marked by so keen @ 


demand and such a short supply that 


nearly all mills capable of making 
either woolen or worsted goods opera 
ted under constant pressure and were 


still unable to meet the demand 
INSUPFICIENT CAPACTEY 

Similar conditions ruled in eotton 
manufacturing Immediate preced- 
ing 1916 were at least seven lean 
years Productive capacity of tex- 
tiles had not increased in proportion 
to the growth of population, and asa 
result the sudden and tremendous de- 
mands of last year found stock goods 
practically cleaned up and existing 
spindles and looms uneual te filling 
the wants of consumers. 

Formerly it cost about $20 a spindle 
to build and equip e cotton mill, and 
$2 a spindle net earnings—10 per cent. 
on the investment-—was considered 
satisfactory. Last year earnings cer- 
tainly averaged $4 a spindle, many 
mills made $6 and a few $20 a spindle, 
or 100 per cent. However, the cost of 
®. spindle today is nearer $25 and per- 
haps up to $35 on fancy goods. Two 
years ago textile machinery could be 
bought for the cost of the castings, 
but now prices afford a good profit 


to machine makers teen months 





aro cotton cares could be pul ased 
for $450. The price is now nearer $700 
In fact, all costs in textile manu 


facturing have nereased radically 
and the same is true of the raw ma- 











terials. The wool poly is short and 
the clips of recent years have proved 
that the raw wool of the world is not 
increasing in dire vwroportion with 
the ins m io nd 
inerea per person As 
A resi nufaeturers re 
much larger veers of raw cotton and 
cotton warp Pat ever one nows 
that the cotton rep of the world is 
short, and that staple, oo, i ery 
high Wages hive hee advanced 
three times during the last ear ana 
now textile operatives are receiving 
Wages that compare favorabls ith 
those of 
The out! 

This 

by the hat ten © mills have on 
band large stores of aw material, 
and oy the fact that the recent ad- 


Vance in Wages would not have been 


made voluntarily had it not bee 
reasonably certain that good b Ness 
conditions semed like! © continue 


PREPAREDNESS 
Naturally, present ex traore 


conditions cannot ont ‘ inne 

nitely There are ttle ‘ ‘ a 
spindle cotitoe « making big 
money today, but nder normal 

ditions there S no place for suecn 
small units o7 Staple goods Muny 
old carded woolen n S are penti 
prosperous that in average periods, 
because of worn-out or obsolete 
machinery, poor location and manure 


Ment, cannet compete 
The export trade of textiles to ne 


tral markets has not been so large as 


had been hoped for, but it has been 
of considerable volume A large pet 

centage of this export business will 
probably be retained, We are rot 
selling so many sheetings to China, 
but we are selling mure flannels to 
Greece, Our knitted pPredgucts, botn 


staple and fancy, wre geing around 
the world. 

The shortage of textile operatives 
will no doubt continue, a conditien 
paralleling the labor shortage in 
other industries. In textile mana- 
facturing, this labor condition, so fur 
ms the future is concerned, will be 
counteracted when immigration again 
becomes normal, and to a very large 
extent will be taken care of through 
the fact that profits are being ex- 
pended for re-ecuipmeni of mls. 




















FORTY-SEVENTH ANNUAL STATEMENT OF 


The Royal Bank of Canada 


GENERAL STATEMENT 
30TH NOVEMBER, 1916 
LIABILITIES | — 



























o) THE PUBLIC: ‘ rer Colm .cccocccectosoceesss 
Dew r nterest..... $59,565,296. 12 Dominion Notes ..sscccoccoseeees 
Depe Ss be rest, including 
pterest 4 o date of Deposit n the Central Gold 
ateme 140, 862,199.46 Reserves ONS PRET 
-~- $260,227 595.58 Depo: with the Minister for the 
etee af = - ooulatios 18.178, 228.49 purposes of “4 e Cire ulation Fund 9) JAC 
} nees @ or Pd en gag Ay of ott Manks. .. .ccccsese 3,857 43 £0 
‘Canada 9 464,467.85 : < s hee dene... Sw . 11,805,508.55 
cuties Balances due by other Banks in 
Balances due to Banks and Bank- EWN, ucacsncessidactseusacen 1,199.79 
x Correspondents in the United Balances due by Banks and Bank- 
Kingdom and foreign countries. 6.685.108.03 ~ see Correspondents elsewhere 
8,147.576.48 than in Canada............s0 5,092,067.54 
Rills Payable ac elke aeaiaaed eee 478,392.16 Peominion and Provincial Govern 
acceptances under Letters of Credit......... 452,077.26 ment Securities, not exceeding . 
a= a BIUC ce cccesccccsccccee 1,029,574.10 
TO THE SHAREHOLDERS $227 484,469.97 Cans Municipal Securities and 
. tal t re ic 12.6 0 . Foreign and Colonial 
} aanaenencs —— 4 PONE Me cereesenens “500 (600.00 32,068, 008.68 Securities other than 
Salam rf wnat ke car pf tao chalet 4 Canadian, not exceeding market 
Jalance of Profits carried forward. 8 6.28 : ; 14.012,089.69 
4 Burs is 13,412,246.28 \ | eee eee eee eee ee eee eee eee le, . 
D tend No. 117 ‘at 12 ant Ksilway and other Bonds, De- 
ete . 17 ‘a 2 per cent. “ “ wao ¥ 
per annum), payable Dec. Ist, bentures and Stocks, not excee “ on 
mG. A ea peettncmmle sed $259.840.71 _ing market value.........-..+. 15,464,604.22 
Dividends Unclaimed Sitihe! 4770.25 364,616.96 Call Leans in Canada, on Bonds, i a 
er “Debentures and Stocks......... 11,076,605.90 
ae ‘all and Short (‘not exceeding 
thirty days) Loans elsewhere 
than in Camada......secccccceses 21,372.026.45 
nnn $195,127 608.67 
vA Oher Current La@ans and Dis- 
f eounts in Canada (less rebate 
ff OE MOEERE) occ cc csvcvsnsccsces $86,936,631 .36 
J Other Current Loans and Dis- 
f counts elsewhere than in Canada 
F ‘less rebate of interest)........ $7 ,928,027.25 
ff Overdve Debts (estimated loss 
provided for) ...se.esee- eececce 466,640.93 
—_————-_ 125, 831,200.57 
Real Estate other than Bank Premises..... . 1 095,473.24 
Benk Premises, at not more than cost, less 
, GRROUNOD WETAER Gili ccccccccsccccecccosecee 5,138,398.24 
Liabilities of Customers under Letters of 
Pa CHOE,, GH GOP COMET. ccccccccdccecicssccec 452,677.26 
Other Assets not included in the foregoing.... 115,915.33 
$253,261 427.21 
SIR HERBERT HOLT, EDSON L. PEASE, Cc. E. NEILL, 
President. Managing Director. General Manager 


AUDITORS’ CERTIFICATE 
TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA: 








our opinion the transactions of the Bank which have come under our notice have been within the powers of 
have checked the cash and verified the securities of the Bank at the Chief Office at 36th November, 1916 
as well ¢ a another time, as required by Seetion 56 of the Bank Act, and that we found they agreed with the pM hes 
nm the bool n regard thereto We also during the year checked the cash and verified the securities at the principal 
branche 
rhat the above Balance Sheet has been compared by us With the books at the Chief Office and with the certified 
returns fro he Branches, and in our opinion is properly ¢rawn so as to exhibit a true and correct view of the 
Y of the Bank's affairs according to the best of our informat and the explanations given to us and as shown 
ue he books of the Bank 
The we have obtained al) the information and explanations rec red by us 
JAMES MARWICK Cc A t sudtiores 
S. ROGER MITCHELL, C. A ees 
Montres Car Le ber 18th ‘ of Marwick, Mitchell Peat and Ce 


322 BRANCHES IN CANADA AND NEWFOUNDLAND 











IN €t BA— Brar ae ago. Camaguey, Cardena Mani anillo, Matanzas, etc. 

IN PORTO RICO--May, ‘ IN COSTA RICA—San Jose, Limon. 

IN DOMINICAN REP { BL K De ngo, San Pedro de Marcos, Sanchez, Santiago. 

ANTIGUA—Si John's BAN AMAS Nassau BARBADOS —Bridgetown DOMINICA manes } GRENADA—5 
tleorge’s JAMAICA—hKingsion ST. KiITTS—Basseterre TRINIDAD—-Port of Spain, San rnando ee 
GUIANA—ieorgetown, Nev Amsterda Rose Hall «Corentyne.) BRITISH HONDURAS—Belize. VENEZU ELA— as 

NEW YORK AGENCY: LONDON AGENCY: 
William & Cedar Streets Bank Bldg., Princes St., E. C. 





Canadian Government, Municipal and Corporation Bonds 
at present prices, yielding 5% to 6%, offer Unequalled 
Investment Opportunities 


Our assistance in determining pow selection of well-secured 
Canadian bonds, represents the facilities of an organization 
with sixteen years’ experience in the marketing of such bonds 


CORRESPONDENCE INVITED 


Dominion SECURITIES ORPORATION 
LIMITED 


os 
CANADA LIFE BUILDING Established 190! Ne, 2 AUSTIN FRIARS 


MONTREAL Head Office: TORONTO, 26 King St. E. LONDON, ENG 
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New Summits in Production 





IRON AND STEEL 


Continued from Page 44. 





difficulties in the operation of iron 
and _ steel works—difficulties due 
to the scarcity and the sudden 
prosperity of labor and those grow- 
ing out of the sale of vastly 
more product than the mills could 
deliver. Foreign buyers competed 
With buyers at home for all that mills 
and furnaces could produce, and the 
successive advanees in price were 
more the raising of bids by buyers 
than the putting up of the market by 
sellers. In the late months of 1915 
the steel trade was in the full flush of 
the pursuit of war business; but what 
happened in the year just ended went 
far beyond any expectations at its be- 
ginning. 

Let us take production first. Pig- 
iron preduction is a good measure. At 
the beginning of 1915 pig iron was 
being produced in the United States 
at a 19,000,000-ton rate; for a good 
part of 1916 the rate was 40,000,000 
tons, and the output of the year was 
about 59,500,000 tons against 29,900,- 
000 tons for 1915, 23,300,000 tons for 
1914, and a previous high record of 
50,966,000 tons in 1913. The coun- 
try’s blast furnaces are capable of 
42,000,000 tons a year, but labor in 
the coke districts has not been -suf- 
ficient to give a full fuel supply, and 
there were car sh 
in the late 


ortages, particularly 
months of the year. 

The steel of 1916 expressed 
in ingots v 12,000,000 tons as 
compared with 82,000,000 tons in 
1915. Another gauge of the pre- 
eminence of last year is afforded by 
the movement in Lake Superior iron 
ore, Which went to the unheard-of 
figure of 66,000,000 tons, whereas 49,- 
$47,000 tons in 1918 had been regard- 
ed as a record not likely s 1 
surpassed. 

PRICE MOVEMENT 





One need not have followed the steel 
narket to recognize the extraordinary 
character of that of last year, when 
the prices to which important prod- 
ucts were pushed by its clamorous de- 
mand are compared with those of pre- 


eeding years: “The table below gives 
trices of eleven products at the clos 
“®f 1913, 1914, 1915, and on Dec. 15, 
| 1946. 27 Phe first:<cétvmn represents 


less than satisfactory profits; the sec- 
ond column, actual distress for many 
producers, which was the condition at 
the end of the year of the outbreak in 
Europe. The third column shows war 
prosperity in full swing one year ago, 
while the fourth tells of a glut of 
profits, of a demand far beyond capac- 
ity, and of the willingness of Euro- 
pean belligerents to pay any price that 
would give them steel with which to 
fight on. All prices are for } 
delivery except those for Southern 
foundry iron, for which Cincinnati de- 
livery is quoted. The pig iron billet 
and rail figures are in dollars per 
gross ton and other 
per pound: 


*ittsburzh 


products in cents 


Dec.31, Dec.31, Dec.31, Dec.15, 





os fron— 1913. 1914 1915. 116, 
5 $14.70 y 
13.45 
12.40 : DS 
19.00 32.00 53.00 
28.00 
its. cents. 
Tank plates... 1.20 1.65 
Struct’! shapes 1.20 1.05 
Steel bars..... 1.20 1.05 
Sheets, 28-g’ge 1.85 1.80 
Tin plates - 3.40 3.10 
Plain wire.... 135 1.30 


For some forms of the above 
products higher prices than those 
named were paid. Ship plates, for 
example, brought 6 cents a pound, 
and marine boiler steel as high as 10 
cents. Throughout the year the de- 
mand for plates from the shipyards of 
the world, apart from Germany’s, 
caused the price to soar far beyond 
the high. peaks in other products 
which are ordinarily on a level with 
plates. 

Neither in the building trades nor 
in other lines did the lofty price level 
cause a curtailment that could be felt. 
The reason was that the warring 
nations stood ready to take any steel 
that was not being absorbed by do- 
mestic users. 

When the Allies in 1915 paid 2 cents 
@ pound for sheli steel, for which the 
specifications are very rigid, and other 








steel products advanced in proportion, 
some of our steel manufacturers were 
fearful of the effect of such high 
prices both on home consumption and 
on the export trade with neutrals. 
They are now bravely over any. such 
feelings. In some recent contracts for 
shell steel as high as 4\, cents a pound 
has been paid both by domestic mak- 
ers of munitions and the allied Gov- 
ernments. 

Munitions and vessei work caused 
the greatest pressure for steel. To- 
gether, the alled for roundly a 
third of the-total output. The rail- 
roads were less than moderate buy- 
ers for two-thirds of the year. In 
September, October, and November 
they ordered 77,000 freight cars,’ but 
only 25,000 in the five 
ceding, and for the year the total 
was around 150,000. It was 130,000 
in $915. France and -Russia gave 
large orders for rails, as well as for 
cars and locomotives. Russia has 
still to buy heavily of all three— 
probably 100,000 cars and 1,000 loco- 
motives. It is aq estion largely of 


months pre- 


arranging credits. 

Of much consequence in the past 
eighteen months have been the steel 
‘and machinery required for the 
building of new factories. War 
stimulated’: manufacture in many 
lines, and steel works and metal- 


working plants were largely extended. 
The steel industry added to its own 
embarrassments as to deliveries by 
the amount of stcel it took to build 
its works greater. At the beginning of 


1916 it was estimated that new open- 
hearth steel capacity capable of pro- 


ducing 4,250,000 tons a year was under 


construction or planned to be built. 
By the year’s end over 75 per cent. 
of this new capacity, or about 5,200,- 
000 tons, had been put in operation. 
Yet all its output has been promptly 
licked up by a hungry market. So 
many new plans for extensions came 


forward in the year that as 1917 
opens, 4,000,000 tons in open hearth 


steel capacit is now building or 
planned on top of the 8,000,000 tons 
of 1916. When the war demand stops, 
the country is likely to have more 
steel capacity than can be kept fully 
occupied. 

New monthly records in iron and 
steel exports have been reported so 
often that they have come to be an 
old story. To the end of October the 


products reported by tons had gone 


cout of the country to the extent of 
4,968,000 tons, indicating 6,000,000 
tons for the 3 r For the first ten 
months of 1913, the year before the 
war, tl V ~,S18,000 tons. The 


enormous current earnings of steel 
ind munit 
tery in the face of a value of $701,- 
052,000 for all iron and steel and ma- 





ompanies are no mys- 


chinery exports in ten months of 
1916, or 280 per cent. of that for the 
same period in 1915—-$251,672,000. 


But apart from the United States 
Steel Corporation's trade, which is 
carried on through agents in all parts 
of the world, our iron and steel com- 
panies are still largely opportunists 
in the export business, and the ending 
of war will leave many of them whero 
the beginning of war found them. 

A LABOR CARNIVAL 

For labor 1916 has been a carnival 
year. Supply and demand did their 
perfect work. Three successive 10 
per. cent. advances by the leading 
steel companies make a 33 1-3 per 
cent. advance upon the rate prevail- 
ing at the opening of the year. Thus 
common labor has gone from $2 to 
$2.66. From every operation, wheth- 
er in rolling mill, foundry, munitions 
works, or metal-working plant of 
whatever description, there is the un- 
varying testimony that the average 
output cf workmen, at wages never 
dreamed of before the war, has becn 
less than in any previous year. High 
unit cost of labor thus has been a 
erime cause of high cost of living. 

One of the surprises of the year was 
the way in which pig-iron prices fair- 
ly leaped upward in the last quarter, 
after failing to be moved in the previ- 
ous nine months by the spectacular 
performances of the various steel 
products. Southern iron went from 
$14.50 to $24 in the three months, 
Bessemer iron from $22 to $35, and 


basic iron from $19 to $30. The move- 
ment Started with the sale of 250,000 
tons of Southern iron for export. 
Large orders.from England, France, 
Italy, and several neutral countries 
showed a pig-iron shortage abroad 
Under the fear that. there might not 
be enough metal to go around at home 
consumers placed orders for all of 
1917, putting up prices on themsel 
in a wholly unprecedented way. In 
the midst of this excitement in. pig 
fron Lake Superior ore interests an- 
nounced their prices for 1917, which 
showed an advance of $1.50 a t 
from $4.45 to $5.95 on Lake Erie d 
for old-range Bessemer ore 

Steel companies able to make mor 
in such years as 1914 earned 
times as much in 1916. Def 
dividends on preferred stock were 
paid up, notes were wiped out, 
called in, and on some common 
dividends were paid that were r 
looked for for years 
ration earned $130,000,000 in 191 
is likely to show nearly 150 per cent 
more for 1916, or around $520,000, 0¢ 
Like its competitors, it has been « 
servative in 
guarding against the lean ye 
will come sooner or later. 

The December peace proposals of 
Teutonic allies sent a slight trén 
through the steel trade at the 
time that a sharp shock wen 
Wall Street. 
cellations of orders, but buy 
forward delivery has dropped 


The Steel Corpo 


declaring dividend 





There have been not 


while light is awaited on peace po 
bilities. Thus far producers car 


feel glad of this slight relief. Nearly 
two-thirds of next year’s steel output 
is sold More than 25 per cent. of 


current shipments are due to the war. 
‘he possibility of agreement on peace 








té ‘tt of many months is con- 

mall, .ven should negotiations 

ken Meanturme much of 

tl W business on the steel come 

E ks would be worked off. 

¥ would be marked by 

for necessities at 

ho! the ir itable adjustment of 

pr ild be under way. However, 

{ of a precipitate drop in 
1 sight 


( COPPER 


Output and Prices Peak on 
Heavy Foreign and Do- 
mestic Demand 





4h rear which has just closed will 
j bered as one of the most 
ever experienced in 

trade, unless it be 

t 117 should prove even more 
3) ing The record is one of 
younded for the proe 

r prices attained levels une 

nce the red metal became 


rtant, and-~ output, 

i up to the limit, was 
nt to meet the enormous 
i by the tremendous 
ption and the rapid exe 


Continued on page 97. 
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City of Toronto 


City of Montreal 
Winnipeg Water District 


Province of British Colu 
Municipality of Burnaby 


Toronto NV 


Canadian Government and Municipal Bonds 


Province of Nova Scotia 
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Province of Saskatchewan 
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COAL AND IRON 


NATIONAL BANK 


NEW YORK CITY 


RESO 
Loans and discountS .ecsseevens 
U. S. bonds at par.... heeeuie ‘ 
Other stocks and bonds seeesees 
Due from banks, etc. 
Cash and exchanges 
Customers’ liabilities accoun 


LIABI 
Capital Stock .. + 
Surplus and profitS ....++0+. 
Cirewtation «....ccsccccccese 
DOPOBIES 2 ccccsccecccccecs 
Reserve for taxes and conting 
Acceptance executed account 


JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President 
Goo = 

A. F. THOMASSON, R. S. HANNA, Cc 
} President Vice-Presi 








| 
| Largest Bank in the County. Collections a Specialty. Accounts Solicited. 


URCI 
coveceeee $7,005,806.80 


eoersesesose 414,500.00 
« 8,177,626.27 
874,417.95 
2,621,507.87 
254,665.64 


$14,348,524.53 

LITIET 
$1,000,000.00 
771,167.69 
coeccccen 413,500.00 
11,798,843.45 
96,538.76 
268,474.63 





$1 43 48, 524.53 


\ODD, Vice-President 
DAY, Cashier. 


M GRAY H. T. DAVIS, 
Asst. Cashier 


The Cent a National Bank 


St. Petersburg, Fla. 


w. hs WATSON, 


jl 
i} 
Cashier i 
1] 
ii 
1] 
i} 
1] 
ii 


Cash Capital........ $ 100,000.00 


Earned Surplus and 
RE 


Cash Dividends Paid. 


85,000.00 
92,000.00 
1,000,000.00 


| 
] 
| 
| 
| 


Resources Over... 
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= 
The Chemical National Bank 


NEW YORK 


Established 1824 


Capital and Surplus, $10,000,000 


Transacts a General Banking Business 


JOSEPH B. MARTINDALE, President 


H. K. TWITCHELL, Vice-President 
JAMES L. PARSON, Asst. Cashier 


FRANCIS HALPIN, Cashier 
EDWARD H. SMITH, Asst. Cashier 


I. B. HOPPER, Asst. Cashier 





DIRECTORS 


FREDERIC W. STEVENS 
FREDERIC A. JUILLIARD 


RIDLEY WATTS 
JOSEPH B. MARTINDALE 
HERBERT K. TWITCHELL 


. EMLEN ROOSEVELT 
ROBERT WALTON GOELET 
CHARLES CHENEY 
ARTHUR ISELIN 


STATEMENT OF THE CONDITION 
At the close of business December 27th, 1916 


ASSETS. l 


$36,543,093.21 | 


Loans and discounts......... 
U. S. bonds to secure circulation 


450,000.00. | | PS WOanscccecenseds 


LIABILITIES. 


Cael COR ccc cecdsen ees $3,000,006.00 


7,000 000.00 


Ss. § ities ? 5. 
Bonds, securities, etc......... 2,070,935 48 | | Total Copiaad and Susples..... $10. 000. 000. 00 


Banking-house ... 


Exchanges for Clearing House, 


Tree a 8° 2 


| 
} 
} 


Due from U. S, Treasurer... 179,000.00 | Reserved for Taxes. ......... ianmauaid 
Five per cent. redemption fund. 22,500.00 Individuals 
Cash on hand: — firms and 
Specie ... ... .$3,939,717.00 corpora- 
Legal tender tions ..... $34 ,090,873.53 
notes ...... 221,550.00 Banks, bankers 
——_____—_- and trust 
4,161 ,267.00 companies. 5,286,594.86 
Federal Reserve Bank........ 2,921 ,279.22 terrains 
Customers’ Liability account of 39, 377,468.39 
Ee Tee hee 1,375,000.00 | Loans for account of customers 1,375,000.00 
$52,714,519.03 $52 714,519.03 





ACCOUNTS INVITED. i 


790,000.00 Undivided profits 


Due from banks...........+. 1,121,502.07 | National bank notes outstanding 


State bank notes outstanding 
{ISSUED PREVIOUS TO 1862) 


1,425,590.46 
450,000.00 
10,830.00 


FACILITIES UNEXCELLED. 


























1915 were we 

pkey this bank, according to 
the records of the Detroit Clear- 
ing House Association. This is 
merely one example of the re- 
markable extent of our business 
relationships; it is one explana- 
tion of the remarkable service we 
are able to render to our clients. 


Kirsv-?0ip Detrorr 
NATIONALBANK 


a\ MEMBER FEDERAL RESERVE BANK 
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THE GOTHAM NATIONAL 
BANK OF NEW YORK 


Broadway at Columbus Circle 


December 27, 1916 
RESOURCES. 


Loans and investments. ..... .$3,013,294.03 
United States bonds......... 200,000.00 
Bonds, securities, ete........ 768,703.47 
Jue from banks.....:........ 167,198.24 
SE enbitctedatadecedetand ce 02, GOY.50 
Deposits with Federal Re- 
a eee 568.01 
UENO FOROUFCES, occ cccccceccs 1000.00 
FUER sccccdcceccensescsss Qt SSe 033.31 


LIABILITIES. 


a Pe ee $200,000.00 
Surplus and Profits....... ¢ 224,702.50 
DENN: incasinednsconees oc 200,000.00 
Deposits S6oeneeeons eee. 4,659,083 0.69 
Other liabilities. ........c0.. 4,155.12 





WOE Wekecehdadessieccecl 


OFFICERS 
HENRY H. BIZALLION......President 
FREDERICK FOWLER..Vice President 
THOMAS C. FRY........Vice-President 





NEAL W. REMINGTON........¢ ‘ashier 
CHARLES A. CORNELL..Asst. Cashier 


[No. 1,461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK OF 
NEW YORK, 


at New York, in the State of New York, at 
the close of business, Dec, 1916, 
RESOt Re ES 
$334,355,881.78 


Loans and discounts 
Customers’ liability unc 
ters of Tagg ont al 
Custome liability < 


3,775, 719.30 


50,G09,089.14 


16,284,541.38 

: 1,650.30 

1.780,.690.00 

e 2 760,500.00 
Re 


as oe 38,151.00 
e B: c 1,500,000.00 
j 


5.000,000.00 
7,734.1 





9,32 9 
41 i9 
18.92 63 
28,50: 06 
1,65 6.77 
1.418 0 
15} 60 
1,041.4 600 
R 
Bank ceeccece , 5.262.296.9686 
Gold bullion ease ° 2,701 94 
Redemption fund ard due from 
U. S. Ti SULEP...ccces Sf 0.00 
Total ...-..-. oe $€ ),224.94 
BI! S 
Capital maid in... £25,000 000.00 
apital set tor lo gn 
brancl 5,000, 000.00 





Surplus fund .........+.. 25,000,000.00 
Undivided profits, less e€x- 
penses and taxes paid. 
Amount reserved for 
acerued eccecs 
Amount rese rved. for. } in 
terest ACCTUCd......-cccecses 


13 210,444.37 
554,490.55 


124,620.08 


National Bank notes out- 

StANING ...ccccccccsccevsccce 1, 788,300.90 
Due to banks 

and bankers. ..$304,860 S85 6.99 
Dividends unpai d 1,210.00 
Individual de pos 

its subject to 

Check ...ccccce 187,587,490.96 
Demand _ certifi- 

cates of deposit 5, 794,469.20 
Certified checks. 10,257,314.41 
Cashier's checks 

outstanding .. 4,840,577.90 
Time certificates 

of deposit...... 4,205, 200.00 
Time deposits.... 1,104, 448.34 

_ ————— 538,651.567.8@ 

U. S&S. bonds borrowed. 4,551,160,00 
Bills payable, inc ‘lud ing obi iga 

tions representing mon bor- 

TOWER cccccccccccccsccccsece 689.85 
Letters of credit and travelers’ 

checks . scegsecewe 3,251,122.70 
aA ‘ceptances "executed for cus- 


EE eee 
Other liabilit 





Total ... kode > wee 
State of New Yor County of 
I, G. EDWIN GR EGORY 


above-named bank, do solemniy swear that 

the above statement is true to the best of 
nowledge and belie # 

G. B GREt sORY, Cashier 

Subscribed and sworr o before me this 

4th — of January, 1917. 

7EO. H. CORE +f Notary Publie, 

sw York C 





Correct—Aite 
Py. A. Roc KEFELLER, 
P. A. S. FRANKLIN, 
R. S. LOVETT. 





Essex County 
National Bank 


of Newark, N. J. 


Capital and Surplus, 
$2,000,000. 


OFFICERS 


CHAS. L. FARRELL, President. 
FRANK B. ADAMS, Vice Pres. 
GEO. F. REEVE, Vice Pres. 
BENJAMIN ATHA, Vice Pres. 
A. F. R. MARTIN, Cashier. 








Nat’! Bank of Commerce, 


Norfolk, Va. 


Capital and Surplus. $2,000,000 
Resources ....... $11,060,000 





President—Nathanie! Beaman. 


Cashier—H. M. Kerr. 














Preserve The Annalist 


Use Annalist Binders which will 
be sent prepaid, cloth, $1.25. 


Capacity 26 numbers—One Volume 


THE ANNALIST 


Times Square New York 
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National Bank of Commerce in New York 
STATEMENT OF CONDITION DECEMBER 27, 1916. 

















RESOU RCES. LIABILITIES. 
4 Discounts... .$187,155,824.51 Capital Stock paid in.... $25,000.000.00 
secured and . Cee POE sabocacsves 10,000,000.00 
unsecured ...ceeececeee 546.89 | Undivided profits, less ex- 
fy  peeaerepetr ste 165,000.00 | penses and taxex paid..  §,865,904.06 
Bonds and Securi- | Reserved for Taxes, Etc 864,262.99 
PER ae 29,474,181.34 | Dividends unpaid ........ 2, 
Loaned 50,000.00 | National Bank Notes out- 
of Federal "Re ese “ve | standing dina 155,000.00 
DE scccnsed utawneson 1,050,000.00 | Letters of Credit ........ 15,537,701.45 
Banking House .......... 2,000,000.00 | Acceptances based on Im- 
Du fre om «6s Banks~=s and i ports and Exports 
Lanke e¢ubannvawdns 9,757,980.55 Deposits ...... 
Checks ana ciher cash Unearned Discount ..... 
MNES. Se dctsscacesuchees 975,154.69 | Liabilities other than 
Exchanges for weaegeites those above stated ..... 
SEE waccddesneuce 33,144,612.40 


Lawful Reserve in Vauit 

ami Net Amount due 

from Federal Reserve 

SE: tconnananacuaemad 45,350,609.76 
Due from U. S. Treas- 

urer, including Redemp- 


OO FE ac ckccccontca 146,250.00 
Interest Accrued ........ SAT, 545.11 
Customers’ Obligations 
acct. Bank’s Contingent 
RAGE cc ccccsaccessce 5,715,274.11 
Customers’ Liability un- 
der Letters of Credit 
and Acceptances ....... 23. 792,105.59 ‘ 


$339,325,084.95 





" $339,325,084.95 


President, JAMES 8 ALEXANDER 
»-Presidents—R. G. HUTCHINS, Jr.. HERBERT P. HOWELL, J. HOWARD 
“ARDRE Y, STEVENSON E. WARD, JOHN E. ROVENSKY, GUY EMERSON, 
Cashier, FARIS R. RUSSELL 











“THE FIRST NATIONAL BANK 
of Brooklyn, N. Y. 


Dec. 27, 1916. 
RESOURCES. 
Loans and discounts ..........cecceeeeee + «$190,976.28 
Securities and investments ................ 1,620,632.53 
I i ee adensennene — ane 
_Cash and due from banks ..............++..+ 1,679,091.40 


$7,247,700.21 





LIABILITIES. 
IE oc ccnceecddnchanngeedands 60060520 ee 
ED cin dehekdenadsemiestaaseissiartas Tn 
Cate MEEIEE onc cc cccccecccccccccccess «SDR EENEE 
I EO GED 066 6dnecdewsnseses.ece ee 697.01 
a oe ee eee ale <n 
DEE ossseseiescaedacneenensentesesoes Me 


$7,247,700.21 





OFFICERS: 
JOSEPH HUBER, 
President. 
WILLIAM S. IRISH, 
Vice-President and Cashier. 
ANSEL P. VERITY, 
Asst. Cashier. 


JGHN W. WEBER, 
Vice-President. 








Organized as Private Bank in 1854. Entered National System 1866. 


FIRST NATIONAL BANK 


nest December 27th, 1916: 


Loawis, Bonds and Investment 





oe 5eSeSeSe5eSesegese 
THE 


q] 
= GIRARD NATIONAL BANK 
lec 
a 


| 
: 
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PHILADELPHIA, PA. 


JOSEPH WAYNE, JR President 
EVAN RANDOLPH, Vice President A. W. PICKFORD, Asst. Cashier 
CHAS, M. ASHTON, Cashier ALFRED BARRBATT, Asst. Cashier 


‘ 


Statement of Condition at the Close of Business Dec. 27, 1916. 
RESOURCES 


ee re < 51,170,817.59 
Acceptances Bought and Resoid ae ~— 298,032.71 
Letters of Credit and Acceptances.............. 1,832,483.17 
I scl chad bis cab sa dcewdaemeadiane 9,724,546.40 
Exchange for Clearing House eee 2,634,420.00 
ee err rrr rer re 12,618,625.94 


$82,278,425.81 


esesese5esse5eSeseSeseSesesesesesese5e(O] 


Ne cc deacnsadedeeaenscasbae son conn sdcenieu $2,000,000.00 
Surplus and Profits. eens werevrrme 
I ins ican) vindiaid Bi bbe AG Void das J 40d aR 1,077,000.00 
Contingent Liability as Endorser on Acceptances. 4,298,082.71 
Letters of Credit and Acceptancs WA: ic kacdincasaeen 1,832,483.17 
EN, ib aestc0bbbedsense syknweneaa uae 67,965,409.15 


$82,278,425.81 








Se5e 








a5 eS es e5e55e5 es esesesesesesesesesesesese (Ly 
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NEW ENGLAND NATIONAL BANK 


OF KANSAS CITY, MO. 


CAPITAL AND SURPLUS, - $1,500,000.00 
DEPOSITS, - - - - - - 23,000,000.00 


OFFICERS 
JOHN ¥. DOWNING, President 
PHILIP G. WALTON, Vice President GEORGE G. MOORE, Cashier 
FREDERICK T. CHILDS, Vice President PROCTOK M. MASTERS, Asst. Cashier, 





MELLON NATIONAL BANK, 
PITTSBURGH. 


ttatement of condition at the close of busi- 





Contineptal and Commercial 
Lemnnges Bank of Chicago 


f Condition at Close of Pusfe 
lay, Wecember 27, 191 


RESOURCES, 


Securities ccccceccccocccceces 


eee eee ee eee ee ee eres) 








$103,250.811.48 Acce 


HOUSTON, TEXAS 


Capital, $2,000,000 
Deposits, $18,000,000 


F. M. LAW F. E. RUSSELL, 
rice- President Cashier 
W. S. COCHRAN G. G. TIMMIN. 


Vice-P resident 


Surplus, $400,000 


® Offers to Banks and Bankers Facilities Based 
on the Record of Half a Century’s Business. 
J. T. SCOTT, J. L. RUSSELL, 
President Assistant Cashier 


H. B. BRINGHYRST, 
J. W. HAZARD, 


Assistant Cashier 


Assistant Cashier 








WASHINGTON, D. C. 
Capital and Surplus ................ 


Excellent Collection Facilities 


Correspondence Invited. 








| 
| ob M, Sepa, President. 








District National Bank 


‘Resources OVer ...........eeceeseee 5,250,000.00 | 


Edmund 8. peso Cashier. 


$750,000.00 | 














Your Southern Business— 


| ge oye gained from handling 


volume of Eastern business and familiarity 
with Southern conditions places this institution in a 
pen to satisfactorily handle any of your finan- 


cial affairs in this section of the country. 


a large 








CUMBERLAND VALLEY NAT’L BANK 


—NASHVILLE, TENNESSEE— 
RESOURCES $3,800,000. 

















LIABILITIES. 
RENEE, td dlecdbasend<cbudnaesadeid $6,000,000.00 7.6. : 
Surplus and Undivided Profits 3,.753,693.56 . —$ 185,505, 540.61 
Reserved for Depreciation, etc. 467,106.16 : 
Circefating Notes ..ccccccsccse 3,.446,600.00 i 150,060.90 
Deposits .......ccsecoscccccces 89,583,411.76 Ff Oo 6, 000, 000.00 
< 


$193,250,811.48 
DIRECTORS. 
Arthur V. Davis. William H + age John B 
ge Henry C. Fownes, Henry C. Fr f’ 
C. Knox, P’hitander c Knor, James H. kh 
J. Marshall Lockhart, Henry C. McEidewney, An 
rew W. Mellon, Richard B Mellon. It ; 
ecg Thomas Morrison. David E. Park " 
*hipps, Hcnury R. Rea, William B. Schiller James 
M Schoonmaker, George E. Shaw 














HAMILTON NATIONAL 
BANK 


Chattanooga, Tenn. 


Capital .........$1,000,000.00 
Strplus and Profits 560,000.00 
Deposits Over ... 8,500,000.00 
Total Resources 
Over ........11,000,000.00 


Our Collection Facilities are 
Unsurpassed. Prompt Service 
and Reasenable Rates. 





First National Bank 


BIRMINGHAM, ALABAMA. 
Capital - - - $1,500,000 
Surplus - - - $1,500,000 
Deposits - - $15,000,000 























HISTORY OF THE WAR. 

Month by month, The New York Times 

Current History gives the acxual story of the 

European War. Invaluable to students. 25 

cents by mail. Times Square, New York.— 
Advt. 





ate enewuae 60,415.62 








4 I 
oO 
{ e 
Ur 
Re 
‘ oscee 30, 0 rin 00 
om Haad 0 
: cei 150,090.90 
: Letters of Cre ee 3.262, 661.72 
J on Acceptances ..... 1,425,805. 74 





Continental and Commercial 
Trust and Savings Bank, 
Chicago 


ef Condition at Commencement 
o 3 i, ‘Tnursday, December 28, 1916 


RESOURCES, 
ecured by Col- 





pti 16.89 
Bor a 

r a 

De i sO CS seeccosecece of, 152,123.85 


$42,055,470. 75 

LIABILITIES. 
$°,000,000.00 
1,500,000.00 
943,920.18 


$8,154.36 





De post ts. .$20,501,577. 28 
sits -. 15,762,818.85 
—————- 36, 24,396.21 





Special Depeshts oocccscccecceves $42,036,470.75 
The Capital Stock of the Continental 
and Commercial Trust and Savings 


Bank (3$3,000,00000) and the Capital 
Stock of the Hibernian Banking Associ- 
ation ($2,000,000.00) are owned by the 
stockholders of the Continental and 
Commercial National Bank of Chicago. 














Curve of the 


Cost of Living 











































































































































































































































































































An index number is a means of showing fluctuations in the average 
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price of a group of commodities. The Annalist Index Number shows the 


aaninatetiel in the average wholesale price bed twenty-five food coments selected and oye to represent a theoretical family’s food eas. 


Barometrics 


THE ANNALIST INDEX NUMBER 
(Base—Averages 1890-99100 Per Cent.) 


_— 











——Weekly Averages.-——— — Years’ Averages. ——— 
Jan. 6, 1917. . .208.880 1916... .175.720 1896.... 80.09 
Jan. 8, 1916. ..152.321 1915... .148.055 1890... .109.25 








FINANCE 


Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares... 4,781,626 4,742,090 4,781,626 4,742,090 

Sales of bonds, par value. $25,839,300 $28,432,500 $29,839,300 $28,432,500 

° ono (High 90.46 High 91.83 High 90.46 High 91.83 

Av. price of 50 stocks...- {iow 87.53 Low 88.57 Low 87.53 Low $8.57 

. (Hi h 88.92 High 86.85 ligh 88.92 igh 86.85 

Av. price of 40 bonds.... {7 68, 8863 Low 8668 Low 88.63 Low 86.68 
Average net yield of ten 

high-grade bonds....... 4.1906< 4.265% 4.190% 4.265% 

New security issues...... $13,230,000 $24,631,000 $13,230,000 $24,631,000 

EE ccasccbesunces 1,534,000 5,000,000 1,534,000 5,000,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


—End of December.— —End of November.— 

1916. 1915. 1916. 1915. 
U. S. Steel orders, tons......  ..ee-- 7,806,220 11,058,542 7,189,487 
Daily pig iron capacity, tons. 101,975 105,400 108,127 103,033 
Pig iron production, tons... .*3,171,087 3,203,322 739,032,792 729,662,566 


*Month of December. +T'welve months. 
Building Permits (Bradstreet’s) 


—November, 152 Cities— —-October, 157 C ities. —— —September, 155 Cities.— 
1916. 1915. 1916. 1915 1916. 1915 
$70,678,968 $68,381,041 $86,376,199  $69,8: 38, 197 $70,208,747 $70,07 3838 


Alien Migration 


—~October. —Jan. 1 to Nov. 30.— 








——November. 





1916. 1915. 1916. 1915. 1916. 1915. 

Inbound 34,437 24,545 37,056 25,450 324,865 239,777 
Outbound . 7,164 14,483 7,153 13,887 62,720 149,667 
Baiance. . -+-27,273 + 10,062 +29,903 +11,563 +4262,145 -+90,110 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated by The Annalist for latest week from complete 
returns from cities representing 93.6 per cent. of the total. Percentages show 


ehanges from preceding year. 


The Last Week. P.C. P.C. 


The Week Before. P.C. Year to Date. 














ER $5,780,000,000 — 1.5 $5,056,243,854 + 19.6 $5,780,000,000 — 1.5 
_ Sa 5,866,986,485 +-70.2 4,229,205,880 + 64.7 5,866,986,485 +-70.2 
Gross Raiiread Earnings 

Third Week Second Week First Week Month of July 1 

in Dee. in Dec. in Dec. November. to Nov. 30. 

21 Roads. 29 Roads. 22 Roads. 121 Roads. 121 Roads. 
aa 7,482,992 $8,331,009 $9,906,748 $208,686,472 $1,045,037,357 
_ | rr 7,553,012 7,602, = 9,091,732 191,361,593 915,418,335 
Gain or loss. —$70,020 ear +$815,016 + $17,324,879+ $129,619,022 
—9.2% +9 5% -9.0%% +9.0% +14.1% 

The Car Supply 
Net sur- Dec. 1, Nov. 1, — —_———-Nearest Report to Dec. 1. -——- 
plus of all 1916. 1916. 1915. 1914, 1913. 1912. 1911. 1910. 1908. 1908. 


freight cars.*105,527 *114,908 37,402 151,982 57,254 *36,401 36,143 42,014 12,082 123,619 


*Net shortage. 
OUR FOREIGN TRADE 


November.——— Eleven Months. 























1916. 1915. 1916. 1915. 
EMOTRS co cccciccees $516,976,359 $327,670,353 $4,960,302,630 $3,195,364,485 
Perr rrr 176,988,305 155,496,675 2,186,821,703 1,606,764,190 
Excess of exports. . .$339,988,054 $172,173,678 $2,783,480,927 $1,588,600,295 
Exports and Imports at New York 
Exports. Imports. 
1916, 1915. ; 1915. 
Week ended Deé. 30. $22,669,729 $34,612,588 *$18,000,000 $21,350,000 
From Jan. 1.......2,876,404,716 1,895,178,761 1,246,473,195 995,438,342 
*Estimatea. 
Gold Movement at the Port of New York 
Last Previous Same Week. ——Year to Date—— 
Week. Week. Last Year. 1917. 1916. 
Imports ......0++- $716,953 $215,236 $6,077,754 $716,953 $6,077,754 
Exports ........+. 3,247,089 306,000 568,750 3,247,089 568,750 
Excess of imports. *$2,530,136  *$90,764 $5,509,004 *$2,530,136 $5,509,004 





THE STATE OF CREDIT 
New York Banking Position 


‘(All Clearing House Institutions, Average Figures) 

. —Cash Reserve.— 

Week Ended Loans. Deposits. Amount. P. C. 
Jom, 6, 2017...¢....5...838384 032,000 $3,515,452,000 $460,269,000 13.09 
Dec. 30, 1916... «6.23500 3,333,918,000 3,458,466,000 427,343,000 12.35 
- ae Sree 3,254,190,000  3,467,701,000 489,912,000 14.13 
Last year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 
in week | ar Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3,178,302,000  3,298,133,000 387,562,000 11.15 
in week ended......... July 22 July 22 Dec. 2 Dec. 2 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was at 15@b5e discount, 
closing at the latter; at Boston it stood at par all week; at St. Louis it 
ranged from 10c discount@ par, and at San Francisco 10¢ premium. The week’s 
range of exchange on the principal -foreign- centres last week compares as 





follows: 
DEMAND 
—Last Wk.— —Prev. Wk.— —-Yr. to Date— ~—Same Week, 1916— 
High. Low. High. Low. High. Low. High. Low. 
London - 4.75% 4.7544 4.75% 4.75% 4.75% 4.75% 4.78 4.73% 
Paris 5.84% 5.84% 5.84% 5.84% 5.84% 5.84% 5.82% 5.8542 
Berlin eseeeces 43.00 71.00 73.62% 72.50 73.00 71.00 75.75 72.8714 
Switzerland ....... 5.03 5.06 5.04 5.06 5.03 5.06 5.15 5.26 
Holland ...........40.81%4 *40.811, 40.8114 40.75 40.81% *40.8114 45.18% 43.6214 
BN secnassncscad 6.88, 6.90 6.864, 6.9144 6.88% 6.90 6.5914 6.6114 
DN: oy cetuniwane 29.90 29.40 30.20 29.25 30.20 29.25 29.75 29.50 
eS 11.80 11.70 11.90 11.84 1180 11.70 13.00 12.25 
*Less 4’). 
CABL aed 
er 4.76% 4.76% 7675 5 4.767, 4.76% 4.78 4.7418 
TD. wwossacae 5.83% 5.83% 8314 5.83% 5.8314 5.82 5.84% 
EN, deckndaaaas 73.12% 71.12%, 73.7! 7 3 12% 71.12%, 75.87 73.00 
Switzerland ...... 5.02 5.06 3 5. 5.02 5.06 5.14 5.25 
Holtand .......... 40.87% *40.871, 40.871 4 40.81% 40.87% *40,87%¢ 45.311 43.75 
MOOT ee 6.87% =6.89 6.851, 6.90% 6.87% 6.89 6.58% 6.60% 
Russia ............20.95 29.50 30.40 30.30 29.95 29.50 29.75 29.75 
Austria ...... 11.82 11.72 12.00 11.86 11.82 11.72 13.00 12.25 
*Less J —_ - ali 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1916. 1915. 
ge ere 2% @3 2%@3% 3 2% 2 @3 2% @3 
Time loans, 60-90 days. 3% @4 34%@4% 4 3% 2%@3 3% @4% 
Six months ........... 3%@4 3%@4% 4 3% 2%@38% 3%@4 
Commercial discounts, a 
4-6 months..........3%@4 4 4 3% 2%@3% 3%4@4 
an By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston ...ccccccoccess4 @4% 4 @6 4% 4 2. @4%, 4 @5% 
eS Pee Se 4 @4% 4 @4% 4% 4 %@4 514 


Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 

















*Excess of exports. 


Jan. 4, 1917... Jan. 6, 1916, Jan. 7, 1915. Jan. 8, 1914. Jan. 9, 1913. 
To- Over To- Over To- Over To- Over To- Over 
—_ $5,000. tal. $5,000. tal. - $5,000. tal. $5,000. tal. $5,000, 
eer ce 12 48 204 86 215 103 156 70 136 55 
: adunamaas 2 22 140 45 280 79 #111 32 §109 31 
| ae 59 20 92 32 128 67 113 55 60 21 
DE écecna0% 39 13 45 8 69 31 42 13 58 26 
United States. ..312 103. 481 171 692 280 422 170 363 133 
ee 27 10 38 15 73 28 51 3 62 9 
Failures by Months 
a Calendar Year. 
5. 1916. 1915. ‘ 
Number ...... 1,252 1,704 16,993 22,156 18,280 
Liabilities . . $16,745,274 $19,605,274 $196,212,256 $302,286,148 $357,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years, 
Price. High. Low. 1917. 1916. 1915. 
Copper: Lake, spot, per Ib. .---$0.2800 $0.2950 $0.2800 $0.2875 $0.2866 $0.1775 
Cotton: Spot, middling uplé and, “tb. .1790 -1790 .1745 17675 § .16073 -10325 
Hemlock: Base price per 1,000 feet. 25.00 25.00 25.00 25.00 24.25 23.00 
Hides: Packer, No. 1, Native, Ib...... .335 .335 -335 .335 2T5 -22875 
Petroleum: Pa. crude at well, bbl.... 2.85 2.85 2.85 2.85 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 30.325 17.50 
Rubber: Up-river, fine, per Ib.......  .7 -785 .78 -7825 -8120 -7158 
Silk: Raw, Italian, classical, per Ib.. 6.95 7.00 6.95 6.975 5.828 4.15 
Steel billets at Pittsburgh, per ton...60.00 60.00 60.00 60.00 46.04 25.25 
Wool: Obie Z, PEF Wee cecccccccccee oo we 37 37 37 .33 27% 








Gold Reserves o e ederal heserve T' 
[Thousands a —J916 se ; 1917— 





Thousands 
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D = ; ay June July Aug Sept Oct Nov Dec Jan Feb Mar of 
ollars ee +5 ——— — Dollars 
500,000—; ee : 1 Ee : CoH . + -4--500,000 
| Ht ee Be rH 
450,000—1 Et : rH rr : rt aa 7 450,000 
fe ttt - + +—+ t ~ ‘ 
400,000- ‘ + 400,000 
350,000—F . rh too | 350,000 
‘ 300,000—+ conn : tat cee 00,000 
2 tor os 
5 ann ++. 7eeeRee eS 
250,000 ro . HH HH cH 250,000 
Ho ror Coo 
| EEE t HEHEHE CH 
Combined Figures for the Twelve Federal Reserve Institutions bid Months from Nov., 1914, to Dec., 1915, a Since Then 











Week Ended Boek Clearings — By Telegraph to Federal Reserve Bank Statement — 
















































































| Saturday, Jan. 6 The Annalist 
Central ——-*Last Week.—____-__ — Calendar Year.-——— The consolidated stateme re 
Reserve cities: 1917. 1916. 1916 1915. follows: 
Ce re .. .$3,448,764,030 $3,781,513,710  $159,580,648,590 $110,564,392,634 RES 
CMIGGRO ic. ccace ecbese-e ; 456,840,521 408,920,768 16,198,985,174 ‘ = = ie 1916 row. 1916 
BE EMGiicscisccmcscss. MOO 122,169,195 4,153,529,336 ; : ; pe ee igen sie 
—— ee - — Gold coin and cert. in vault.$267,169,000 § HO $293,441,000 $252,284,00)9 
Total 3C. R. cities.... 4 052,176,249 4,312,603, 67: 85,493,509,177 $130,916,907, 144 
1 citi $ 6, i $ 603,673 $185,493,569,177 130,916,907, 14 Gala nettiansant tad... _ 192.001.0000 r 0 81,101,000 71,911,000 
BRCTORGD... 60.05 SR = -kndacneneen 41.6% 
Other Federal Reserve cities: Gold redemption fund with 
SIN © si ock Se Sark dda . $25,772,717 $22,119,205 U. S. Treasurer.......... 600,000 va » 150.009 1,250,000 
DN ohin cca sc wecones 238,654,535 220,916,385 : ‘ 
Nevelz PO ens re ‘ 72,155,115 9,810,196 2,473,916,082 .545,813,8 a ona ; 
scat pp temagnon P _— - een . os = poe Total gold reserve......$460.770,000 $47 09 $177,909,000 $516,856,000 
Kansas City, Mo...... ° 118,922,512 90,883,125 4,953,778, 096 3, 835,065,759 
Minneapolis ............. 30,811,579 38,809,217 1,469,874,529 1,341,545,484 Legal tend. notes, silver, &c. 16,180,000 ; HM 36,902 ,0OO 4,644,000 
Philadelphia ............ 318,008,951 $19,991,965 13,083,317 ,712 $,863, 633,292 - 
Richmond ........ coun 21,931,365 16,835,897 930,251,777 537,261,585 Total reserve...........$476,950,000 $4 00 $477,999,000 $516,856,000 
Bam . Prameiace. ....cssecs ae: 127 039,062,383 3,479, 9,802,482 2,683,688,926 Five p. c. redemption fund 
Total 8 cities............ $907,108,901 $828,458, 373 $38,162, 333,739 $27, 813,238,634 against F. R. Bank notes. 400.000 100.000 591,090 370,000 
| Pree a a eee ee ; re eae Bills discounted.......... _ 296.217.0090 3 OOO 39,256,000 5.928.000 
Total 11 cities...........$4,959,285,150 $5,141,062,046 $223,655,902,916 $158,730,145,778 Acceptances bought........ 121,807,000 13.000 160,666,000 51,323,000 
| IMCPEASE .....s00ceeee 3.5% waste scons 40.9%. se cceceres Savestmeune 
Other cities: . —- 
9 Baltimore AAAS ees $42,476,461 2 ,206,: 38, 952 United States eS PT eee $1,052,000 {+ APU 52,939,000 16,734,000 
CHROME cos cccccss ane 36,072,527 30,754,550 1,747,731,404 1,: One-year U. S. Treas. notes 14,857,000 100 11,697 ,000 1,932,009 
Columbus, Ohio.......... 9,391,900 7,500,000 487 459,100 349,324,900 seein aaa 
3 peo Bring gran ip: arrants........ 8,736,000 175,00 44,946,0K $,975,0 
Denver .......... eee 14,629,608 9,914,754 682,799,556 510,066,251 | Municipal warrants P sotmeatad 15,000 
BI = Es 6s.snsdedste-nn's 46,404,190 37,084,948 2,260,574,784 1,484, 972,649 vs 
Tere 14,435,103 11,500.000 562,062,091 444,193,099 Total earning assets... .$212,669,000 $2 2,000 $225,676,000 $89,410,000 
Tee Angeles............. 27,282,000 27,726,613 1,292,961,997 1,049,090,927 | federal Reserve notes—net. 21,664,000 1.300.009 36,469,000 14.250.000 
Loulaville .......2..0..+. 23,085,087 21,909,023 942,133,137 742,390,281 ae a 
New Orleans........ ; 25.259.769 27,178,219 1.381.073.0094 972,165,577 Due from F. R. Banks—nct. 6,666,000 ‘ 1) 59,773,000 10,761,000 
CED, cbtindes ec ctsscands ,264 25,825,495 1,279,158,595 982,670,880 Uncollected items.......... 142,629,000 
NII a:g nasi axindae o6d 75,533,465 71,000,253 3,402,245,463 LOMB AIS OD) as other resoutoes..s.’..... 8.752.000 090 12,889,000 2 495.000 
ID. Sccccnccdncece 13,019,560 12,722,5 510,908,000 420,538,300 
oe. eee 16,185, a8 19,605,201 784,991,101 661,915,322 is 
ERI Sa I eee a 15,745,25 13,585,680 790,217,950 612,928 — Total resources...... . .-$869,730,000 $765 000 $768,226,000 $499,087,000 
Pi Washington pecans 10,527,170 477,041,768 LIA! _ 
} Total 15 cities............ $407,871,622 $388,331,545  $18,808,296,992  $14,514,146,199 | Capital paid in......... .. $55,695,000 $55 000 «$55,765,000 $54,793,000 
| Increase 9.0% ee taheomenes rovernment deposits....... 25,566,000 8 000 =6114,460,000 23,339,000 
{ Total 26 cities... $242,464,199,908  $173,244,291,977 | Member bank depos.—net... 656,422,000 6 000 668,786,000 407,244,000 
< Sa. awedeeeuae sc £}4 #48 dssaceduane , - ale ie 
Increase ......+-+++++ 12.970 Federal Reserve notes-—net.. 13,245,000 000 16,076,000 7,012,009 
*Five days. Decrease. : 
———— — F. R. Bank notes in circula 3,214,000 
o All other HMabilities......... 243,009 GVO 815,000 125,000 
Actual Condition Clearing Ho use Saturday, Jan. 6 a 
" & ahi SE eee $8649.730.000 § 6.000 $768,226, ( $499, O87 Of 
Banks. Trust Companies. All Members. Week's Che. Total Habilities 4 sic 3,000 $ 0 
Taant, £0. ..cecsiscocscs .. . »$2.307,378,000 $1,037,400,000 $3;344,778,000 +. $5,328,000 | *7Gold reserve......-+s0.-- 69.39, 8.20% 81.90% 65.8% 
GE kn sescass ecscseccessecss See eeeGED 86,524,000 361,134,000 + 31,852,000 | stcash reserve..... Cert Nel "1 SX 10.96% $4.8% 69.30% 
Rentee idpesnannevesesaenes — a — —e ; — *8Cash reserve.....++- ore 72.49% 6% 86.2% 69.9% 
Legal tender .......c.ceces a0 54,100,000 19,596,000 64,696,000 + 6,618,000 . 
*National bank notes........ 5,057,000 2,250,000 7,307,000 + 630,000 a 
Federal Reserve notes....... 3,261,000 724,000 3,985,000 + 151,000 Less items in transit be- 
Cash reserve .........-+0:+02¢ 344,226,000 105,318,000 482,544,000 + 59,934,000 tween F. R. Banks, viz... $11,137,000 $59,773,000 $10,761,000 $46,958,000 
Reserve with depositaries... 192,706,000 46,635,000 250,503,000 + «69800, 000 tAgainst net deposit and note liabiliti gainst net deposit and note liabili- 
Surplus reserve .......+-.«+ 128,331,840 12,109,600 140,441,440 + 23,105,750 : ; 
Net demand deposits........ 2,439,432,000  932.296,000 _3,371,728,000 + 37,456,000 | ties. §Against ret deposit liabilities after g aside 40% gold reserve against 
Net time deposits.......... P 50,892,000 110,385,000 161,277,000 4- 1,492,000 ageregate net liabilities on Federal Reserve notes in circulation. 
* National bank circulation... 28,870,000 8 =— nc cccvees 28,870,000 — 85,000 ox. — 
, *Counted as reserve by State institutions but not by national banks. . ; 
cece Condition of All National Banks 
Clearing House Banks—Average Figures Loans and discounts, and legals and specie, and the ratio of the latter {tems te 
Loans. Deposits. ash Res. Loans. Deposits. Cash Res. lwans and discounts of all the national banks compare (in round millions): 
©1917.$2,300,688,000 $2,472,382,000 $363,700,000 1912.$1,365,275,000 $1,402,367,000 $375,842,000 , Nov..17;.Sent..12, June 30 Jearest Report to Nov, 1%———<«< 
ey oH On ’ 907 “7 7 7 ( 258 x 1) c 19 , 81s 7 
©1916. 2,258,490,000 297,571,000 2,471,673,000 1910. pegs me 0 1,190,694,000 319,679,100 1916. 1916. 1916 1915 1914. 1913. 1912. 1911. 
©1915. 1,506.244,000 1,596,916,000 271,243,000 1909. 1,297,035,700 1,358,349,S00 362,280,000 pe . - 
4 " me z a ise t $8,345 $7,855 $7,675 4 3,316 >,26 $6 O54 
1914.. 1,329,303,000 1,336,685,000 355,788,000 1908. 1,117,149,600 1,051,651,000 268,996,800 | Loans & discounts. $8,445 $7,859 ‘ 96,316 $6,261 $6,041 $5,659 
1913.. 1,322,097,000 1,325,995,000 347,043,000 1907. 1,048,808,700 1,008,922,400 260,871,300 | Cash seseeeeeee 788 768 rr 54 663 590 896 863 
*Figures affected by change to new system. P.c. of cashtoloans. 9.4 9.8 10.1 10.5 14.2 148 15.3 





Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended January 5 
9 Boston. New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago. St. Louls. Minneapolis. Kansas City. Dallas. San Fran’ea, 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. . Dist. 5. Dist 6. Dist. 7. Dist. 8. Dist. 9 Dist. 10. Dist. 11. Dist. 12. 


Total gold....... $31,755,000 $168,038,000 $30,427,000 $36,552,000 $21,345,000 $10,963,000 $59,575,000 $15,763,000 $17,408,000 $31,070,000 $16,772,000 $21,102,000 


Total reserves... 32,270,000 178,262,000 31,478,000 37,064,000 21,466,000 11,781,000 59,898,000 17,615,000 17,622,000 31,245,000 17,099,000 21,150,000 


Bills discounted 
and bought.... 15,177,000 45,227,060 13,038,000 10,470,000 7,140,000 7,552,000 14,427,000 8,273,000 8,162,000 4,108,000 3,179,000 11,271,000 











London Preparing for 
New War Loan 


Terms of New Flotation Favorable to Out- 
standing War Issues—-Year’s 
- Great Revenue 
By Cable to The Annalist 

LONDON, Jan. 6. 
HE third long-term war loan is on the point of 
issue, and discussion of the impending event 
has excluded most other financial subjects from 
consideration. The decision of the Government to 
adopt the alternative form of borrowing was in- 
dicated at the beginning of the week by the with- 
drawal of the issue of Exchequer bonds and of war 
expenditure certificates and by the fact that on 
Thursday the sale of Treasury bills was also sus- 
pended. ‘This left only war savings certificates, 

these being chiefly attractive to small investors. 
It is expected that the loan will be offered in 
two forms, one tax free and the other subject to 
the income tax. The yield of the former is ex- 
pected to be 4%% per cent. and of the latter 5 per 
It is believed that a sinking fund will be 
The Treasury is 


cent. 
arranged to operate after the war. 
understood to be opposed to the repayment of any 
part of the public debt while borrowing is stil! in 
progress. The City understands that the loan will 
be accepted at par for the payment of death duties, 
which is an important matter, inasmuch as it should 
relieve the stock market of a considerable amount 
of liquidation which might otherwise be needed to 
provide funds for payments to the Treasury. 

The issue will give conversion rights to the hold- 
ers of approximately £900,000,000 4% per cent. war 
lean bonds and £500,000,000 Exchequer bonds. The 
immediate effect of the news was a rise in all these 
securities. The war loan reached 99, but reacted to 


—-— : a a SS -— a 


98. The 5 per cent. Exchequers touched 99 and 
the 6s 101%. Other first-grade stocks were firm. 
If the terms, when officially announced, agree with 
the preliminary outline, the market expects no 
heavy depreciation in existing securities, in view 
of the drastic revision of prices which occurred 
when the 6 per cent. Exchequer bonds were offered. 

Semi-speculative securities were inactive. Otis 
Steel and Canadian munition shares, together with 
United States Steel common, were influenced by 
peace and war hopes and fears. Bank shares were 
supported, in anticipation of satisfactory dividends 
for the last half year. Grand Trunk issues re- 
vived, under the stimulus of favorable earnings in 

$16, indicating improvement in the return. 

The probability of an early withdrawal of the 
Treasury bills caused heavy demand from the dis- 
count market during the early part of the week, and 
there was large absorption of bills. Despite this, 
funds acumulated freely after the issue of Treas- 
ury bills was suspended, and the money position at 
the close of the week was easy, loans being obtain- 
able well below recent rates. 

Discounts weakened appreciably upon the with- 
drawal! of the artificial! support accorded by fixed 
rates for Treasury bills. Three months’ mercantile 
drafts were negotiated at 5%4 per cent., in spite 
of the fact that the Bank rate was not reduced. 
That was because of international considerations. 


The Government revenue returns for the first 
three quarters of the financial year to Dec. 31 show 
that income from taxation increased by £125,883,- 
000 against the same period last year. The ex- 
penditures for the period were £1,565,919,245. The 
difference was met by borrowing, chiefly on Treas- 
ury bills, Exchequer bonds, and loans from Amer- 
ica. The transactions of the bankers’ clearing 
house last year amounted to £15,275,046,000, an 
increase of £1,867,321,000 compared with 1915. 





Year-end Payments 
Aid Paris Bourse 


Disbursements Also Help Money Market 
—French Railway Earnings Show 
Great Expansion 
By Cable to The Annalist. 

PARIS, Jan. 6. 


HE Bourse opened the new year quietly, with 

a firmer tendency and higher markings all 
around. The feature of the week was the continued 
buying of three per cent. rentes, which have re- 
gained double the amount of the coupon recently 
detached, closing at 62. The war loan closed at 
88.40. Spain bought largely, 

Money is plentiful here following the usual 
Jan. 1 disbursements, which also favored the se- 
curity markets. Early in the week there was a 
spurt in the war stocks and the Russian group, 
but profit taking followed with a resultant reac- 
tion, though some of the war stocks are still in 
strong demand. Coppers recovered but the market 
was sensitive to external events. Some buying of 
French rail and shipping shares was in evidence. 
Renewed activity in the market for diamonds helps 
De Beers shares, which remain firm. 

Receipts of French railways in 1916 are esti- 
mated at 2,000,000,000 francs, an increase of 300,- 
000,000 francs over 1915. Sterling exchange for 
delivery at the end of March is quoted at 27.84, 
while dollars for end of January delivery stand at ~ 
5.83. Gold held in the vaults of the Bank of 
France totais 3,592,694,295 francs in addition to 
which the bank holds abroac 1,693,087,732 francs. 
Advances to the Government on war account in- 
creased 300,000,000 francs during the week, while 
advances to foreign Governments show 25,000,000 
francs expansion. 





eee eee 





i 











Our booklet No. 





om 

4% to 6% 

16, “Bonds Se- 
cured by Community Needs,” 
containing more than 12 issues 
of carefully-chosen Public 
Utility Bonds should be 
of interest to every in- 
vestor — large or 
small. Write for 
your copy. 
Frec upon 
request, 
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Capital, 
Surplus and 
Profits over 
Eight Millions 


A. A. 








NE ene, OR mM 





property. 


loans. 


Bet upon request. 





Farm Mortgage Investments 


We own and offer for eale First Mortgage 
Loans on Southern farms in operation and 
producing a net income well above the mort- 
gage requirements and the maintenance of the 


These loans are made direct to the borrower 
through our Farm Loan Department; the 
property is inspected and the titles checked by 
our Own experts, assuring the highest grade 


Descriptions of mortgages for sale will be 


Atianta Trust Company, 
ATLANTA, GEORGIA 





Capital and Surplus, $10,000,000 


E. B. MORRIS, President. 

W. N. ELY, Vice-President. 

JACKSON, Vice-President. 

E. S. PAGE, Vice-President. 

GEO. H. STUART, 3d Treasurer. 

S. W. MORRIS, Secretary. 

THOS. S. HOPKINS, Assistant Treasurer. 
JONATHAN M. STEERE, Trust Officer. 

G. L. BISHOP, JR., Assistant Trust Officer. 
LARDNER HOWELL, Real Estate Officer. 

J. M. OKIE, Assistant Real Estate Officer. 


Trust Company 
PHILADELPHIA 


CHARTERED 1636, 
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Capital $1,000,000 








SAVANNAH, GA. 
Est. 1891. 


Capital $300,000 


State in the Union. 


Vice-President, 
Hal. H. Bacon. 


President, 
Henry Blun. 





THE GERMANIA BANK 


Surplus $400,000 


We pay 4% on Savings Deposits compounded quarterly. 


We have depositors in every 


Cashier, 
Walter F. Hogan. 





The Baltimore Trust Company 
25 EAST BALTIMORE STREET 


Does a general banking and fiduciary business 


REDIT extended commercial 
and mercantile 
based on statements of condition. 


INVESTMENT SECURITIES 


WILLIAM INGLE, President 

Edwin W. Poe, Vé-e-President 
G. Roy Mueller, Trust Officer 
Howard N. Leeke, 





NEAR LIGHT STREET 


Surplus and Profits, $2,300,000 | 
| 


Bees made on collateral, in- 
cluding merchandise in tran- 
uit or storage, 


customers 


H. Gale Turpin, Treasurer 
C. D. Fenhagen, Jr., Asst. Treas. 


Secretary Ailen W. Mason, Mgr. Bond Dept. 
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The Week in Stocks 


HE market is supposed to move in only two di- 
rections, up and down, but, as pointed out by a 
clever commentator some years ago, it also moves 
sideways sometimes. That is what it has been do- 
ing in the last week. As far as progress goes, the 
whole week might almost as well have been a con- 
tinuation cf the first day, which was a holiday. 
When a trader has a real scare he is inclined to 
jump away from his own shadow in the period of 





recovery following the scare. His reason comes 
quickly to the rescue, but not before his nerves have 
fterward, seeing that it was 





cried out an alarm. 
erly a shadow, he fee's a: 
to be foolish again. And he isn’t—until a falling 






named and resolves not 


leaf makes him jump. 
The market opened very bravely on Tuesday and 
resolved to keep its eyes to the fore, in which yuar- 





ter big earnings are in prospect, but its nerves 
were so badly shattered by the last break that prices 
Gropped suddenly on every kind of a story having 
a Washington bearing. Some of the stories ap- 
peared to be made to order in the financial section. 
Traders sold stocks on each report, and then looked 
around to see what the basis of the report was, if 
any. 

The net result of the week’s changes was not 
ccnsiderable, but it was on the wrong side of the 
sheet. Throughout the several sessions ran an un- 
cercurrent of fear that the President would seize 
upon the first opportunity to draft a new peace 
note. After the close on Friday the State Depart- 
ment took cognizance of the rumor and issued a 
denial. 

When the market is nervous small things assume 
an unwonted importance. The Government at 
Washington opened bids at the end of the week for 
some shells for the navy. A British firm offered to 
turn out the shells in shorter time, and for a great 
deal less money, than any American manufacturer. 
That gave Wall Street a chill. If Hadfield’s of 
Sheffield were able to supply a shcll at $513, with 
f-eight and duty paid, that Bethlehem or Midvale 
y.anted $750 for, what might not happen after the 
war, when the British manufacturers will be really 
able to put their minds on their work? Or from 
another angle, if the British firm is ready to make 
shells for export to a neutral, the Allies must be all 
supplied, so that they will not need to come here 
any more. And, furthermore, if they are willing to 
supply shells in a year or so, it must be that they 
are very certain that the great war is nearing a 
close. Looking at the question from almost any 
side, the conclusion was reached that “the future 
of American war business lies in the past.” 

The truth of this particular transaction is that 
the American manufacturers, crowded with profit- 
able business, did not care which one of them got 
the American order, and made no pretense at put- 
ting in a competitive bid. It looks as though none 
of them would get it now. Further than that, the 
incident does not seem to be significant, except as a 
warning that foreign competition will reappear 
with the end of the war. 

The stock market was pushed into the limelight 
through another investigation, and did not like it. 
The suspicion, amounting often to hatred, that 
vsed to be met with throughout the country when- 
ever the question of the New York Stock Exchange 
came up, has been largely removed in the last two 
or three years by the adoption of a new policy of 
publicity. The Wood charges, which will be re- 
garded as evidence by a great many unthinking 
people long after they have fallen down through 
lack of support, cannot but undo some of the work 
that has been accomplished in the way of bringing 
the Exchange into a better light. Investors resent, 
very naturally, the giving of any advantages to in- 
siders that are not open to the public at the same 
time, and any proof that the peace market was 
“rigged” by a few large operators possessing ad- 
vance information would do the Exchange serious 
injury. 

As to the future course of the market there is 
the usual division among traders. Most of them 
think that with big earnings and substantial divi- 
dends most stocks are cheap, but they are afraid to 
buy them, and the minority does not care how cheap 
they are, thinks that they ought to go down, and 
sells them. Values do not mean anything to a mar- 
ket when it is frightened, and a return of the bull 
movement must be preceded by a restoration of con- 
fidence. 





ONGRESS as a detective reminds one of the 

old-style policeman, with a 48-inch waistline 
and No. 12 shoes, trying to catch a barefooted 
urchin. 





Market 


Stray Thoughts from the 
Neighborhood of the 
Stock Exchange 





ALUES will not continue, however, to rise in- 
definitely and this is the time when the prudent 
individual should conserve his resources against the 
reaction which is bound to follow.” President L. 
F. Swift, in the annual report of Swift & Co. If 
he conserves carefully enough he may be able to 





buy a roast o’ beef when the reaction comes along. 
Gro KHOLDERS who revile “ Dan” Reid and 

Judge Moore for their part in the rise and fall 
of Rock Island will never believe it, but bot! men 
are poorer by several million dollars as a result 
of their attempt to become captains of transporta- 
tion. Of the tin-plate kings who sought to buy a 
few railroads for playthings only W. B. Leeds got 





out even—and he did it by dying prematurely, so 


that the settlement of his estate necessitated the 
sale of his Rock Island at the high prices then pre- 
vailing. 


NAID Mr. Reid, when on the stand before Joseph 
Folk in the Interstate Commerce Commission 
inquiry into Rock Island: “ Nobody could give me 
the Pennsylvania, nor the Union Pacific, if 1 had 
to agree to run it for ten years.” 


_ W. C. Brown was President of the New 
York Central he took a Western railroad 
executive out to Chicago in his car. The guest was 
enthusiastic over the roadbed, ballast, and bridges. 
He said it was a great thing to have an entrance 
into the heart of the world’s second city, and a 
Western terminus in the heart of the world’s great- 
est traffic centre. Mr. Brown agreed with him, 
but with a singular lack of warmth. “ We have 
just left Albany,” he said. “ Every doilar of earn- 
ings of this great system up to this point is con- 
sumed by the Grand Central Terminal charges. 
From here on we make a profit for a few hundred 
miles. After that we get into a zone where every 
dollar is needed for the terminal charges at 
Chicago.” 


W* are coming, according to an old railroad 
man, to the day when passengers and freight 
will pay a terminal charge over and above the 
transportation rate. 
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Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net. Same Day 























High. Low. Last. Ch'ge. Last Yr. 
Jan. 1...... Holiday §2.18 
FO Bs sccee Steae 80.52 80.71 +. 34 81.87 
JOR. S..cs0 SEO 80.55 £0.92 } 21 81.58 
SOM. 4. cccee SLD 80.5 80.49 — .43 81.09 
Jans Biiccoe BOBS 79.99 80.062 — 47 81.42 
Jan. 6.....- GO. 79.97 SO.07 +. .05 81.59 
TWENTY-FIVE INDUSTRIALS 
Jan. Holiday 100.72 
Jan. : 97.58 95.98 96.62 . .44 99.64 
Jan. 3...... 9.10 96.60 99.08 2.46 98.69 
Jan. 4. .. 99.74 96.81 97.40 1.68 96.82 
Jan. §...... 96.91 95.07 95.73 —1.67 97.62 
Jan, G...... GEG 95.76 96.14 t+ .41 97.77 
COMBINED AVERAGE—FIFTY STOCKS 
Jan. 1.....-. Holiday 91.50 
Jan. 2...... 89.40 88.25 88.66 44 90.75 
JOR: 3.0510 FO 8S.57 0.00 11.54 90.13 
Jan. 4.. 90.46 &S_56 SS.94 1.06 88.95 
Jan. 5...... 88:71 87.53 S7.S7 1.07 £9.52 
Jan. 6....:: Bae S7.S6 &8.10 + 23 $9.68 
Bonds—Forty Issues 
Corresp'd'g Days, 
Average, Change. 1916. 1915. 
eer eee Holiday 86.68 81.51 
pe eee eee — .01 SG.70 81.56 
Mh. Bisciciacs «ee + .15 86.72 81.70 
BR, Bic: t:6s0dna.0 ee + 07 86.70 81.65 
am. Bscass ore O85 SU.74 81.62 
EN ee U4 SU.S5 81.65 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
—25 RAILROADS.— —25 INDUSTRIALS.— 

High. Low. High. Low. 
1916...85.70 Nov. 74.83 Apr. 119.30 Noy. 87.00 Apr. 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. 
1914...84.94 Jan. 66.35 July 61.68 Jan. 4848 July 
1913...91.41 Jan. 75.92 June G7.0S Jan. 50.27 June 
1912...97.28 Oct. 88.39 Dec. 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. $4.40 Sep. 69.76 June 54.74 Sep. 
—50 STOCKS. ——_i0 BONDS. 

High. Low. High. Low. 
#1916. .101.51 Nov. 80.91 Apr. 89.18 Nov. 86.19 Apr. 
1916. .101.51 Nov. 80.91 Apr, 89.18 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.90 Feb. 7.62 Nov. 81.51 June 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 2.31 Jan. 85.45 Dec 
1912...85.823 Sep. 75.24 Feb, Coocceccs sevcceces 











Place 





Active Bond Demand 


\ oe bond m: alrnost buoyant. 
Continued ea ‘ mobilization and 


it F 








$300.000,000 in Ja ; I ements were fact- 
ors too great t r Foreign loans 
rained practic: é part of the week, 
hardly halting British secured 
loan. No def ‘ t een set for this, but 
it is no € } nti] after the 
ne 3 é 1 situ ly 
placed. A around 975% 
AN l¢ oO eR ways were 
Ip t d King- 
as ( gail 

R 

¢ f 
ers, New Roche ( and 
New Yor State a ¢ 75 to 3.85 per 
cent. basis. A ried uD all of 
the move reasonable a point to a point and 
a half. The 4 ( ) dup mm 109 to 110%, 
and the 4's « 1964 j 045, to 105%, with a 
big demand for the 4 hz a point over last 
week’s quotatio 

The convertibls a were for the mos 


t 
part overlooked. , n half a point 


and Smelting 6 Chile Coppers on 


the other hand shx« ! 25 to 128 in one 
session and closed the week around 13034. Steel 
bonds enjoyed a sha of the heavy buying that 
fell to the high-gra ails. Bethlehems held 
around 102, [lino tee sold up from 914% to 
93%, Indiana Steels and Lackawanna Steel 5s of 
1923 held, while ths 1950 sold up from 971% 


to 9944. Repub touched par and Steel 
5s with considerable activity sold up from 105% 
to 106. Steel and industrial companies have taken 


advantage of the lull in railroad financing and sev- 
eral moderate ed es have been rapidly ab- 
sorbed. The $2,000,000 Fede Sugar 5s were sold 
about an hour after the books were openec. Mid- 
vale 5s acied well and ved up in sympathy with 
the stock neariy two p« 

Convertibles were f y strong. Atchison 4128 
sold from 104 to 10 B. & O’s from 95 to 96, 
St. Pauls from par to 101, and Delaware & Hud- 
son 5s up to 106, while Central 6s just about held 


their own. 

on the part of savings 
banks to hesitate going into municipals on a 3.75 
and 3.80 per cent. ba Such a low return is a 
have therefore been eag- 
erly buying high-grade legal rails, such as Burling- 
ton generals, Chicago, Milwaukee & St. Pauls, 
Morris & Essex, and Central 346s. When dealers 
look back at the prices at which they were buy- 
inderlying issues in the 


Dealers note a tende! 


starvation rate and they 


ing these and the olde 
days before scientif mobilization commenced, 
they find it difficult to pay the prices that these 


same bonds are commanding today. 

Interest is still keen in municipals. The $540,- 
000 Kansas City 4 were bought to retail on a 
3.80 per cent. ba ind were half sold the follow- 


ing day. The Columbia, S. C., 4%4s wholesaled on 
a 4.48 per cent. ba Lexington, Ky., sold $100,- 


000 school bonds on a 4.35 per cent. basis with 
wonderfully close bidding. Nineteen bids ranged 
all the way from 105 to 106.41 with the peculiar 
coincidence of five bide n widely different parts 
of the country n dentically the same price. 
Philadelphia-is scheduled to sell $12,000,000 bonds 


eated considerable interest, 
The city sold $10,006 bonds in October and the 
unabsorbed portion of this loan is making it hard 


today. The offer } 


for new syndicates to gauge accurately a price on 


‘ : 
the new loan 
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Stocks—Transactions—Bonds 

Week Ended Jan. 6 
STOCKS, SHARES 
19 1916. 1915. 

Monda: Holida 1,010,099 129,048 
Tuesday 920,961 879,594 148,867 
Wednesda: 137,477 130,598 
Thursda 67 ,OS2 787,146 154,145 
rida : 953,120 802,686 210,978 
Saturday £02,986 375,356 67,471 

Total wee 626 4,742,090 841,107 

Year to date 1,781,626 4,742,090 So4,7S1 

BONDS, PAR VALUE 
1917 1916. 1915 

Monday is! fay $4,305,500 $1,447,500 
Tuesday i $5,579,000 5,156,500 1,940,000 
Wednesday ; »,313,500 5,371,000 1,869,000 
Thursday 9,000 5,625,500 2 045,000 
PIGGY crcccce 13.806 4,392,000 2,497,000 
Saturday , . 114,00€ 3,582,000 980,500 

Total week $ S 300 $28,432,500 $10,779,000 

Year to date §39,300 28,452,500 11,539,000 











Money Ease Continues — Banks 
Ready to Cope with Problems 
of Peace or of War 


HERE was practically no change in the money 
situation last week, and rates continued com- 
paratively easy. Demand loans were made freely 
at 2% per cent., and the rate for time loans fluctu- 
ated from 3% to 4 per cent., depending upon the 
maturities. There was only a limited demand for 
commercial paper, and the rates quoted were ap- 
proximately the same as those which prevailed 
during the previous week. On the whole, it can be 
said that the money market is in a fairly comforta- 
ble position and that it is prepared both for peace 
and for war—a particularly fortunate condition, in 
view of the present uncertainties in international 
affairs. 

The general monetary situation is such that in 
the event of early peace the banks will find them- 
selves ready to aid in the readjustment of conditions 
in domestic trade and foreign commerce that will 
necessarily follow cessation of hostilities. On the 
one hand, the banks are plentifully supplied with 
funds, so that in event of a continuation of the 
war it will be possible for them to undertake further 
foreign Government financing, and at the same time 
te minister to the needs of those in this country 
who have been doing an immense business in war 
orders. During the last week the banks have had 
little demand for money from auy quarter, due 
largely, no doubt, to the fact that many of the 
users of money have felt that it would be best to 
refrain from new commitments at the moment and 
to postpone borrowing until after the January dis- 
bursements and until the war situation became 
more clarified. 

The expectation in the money market is that 
the war will continue for a considerable time and 
that the next important event having a bearing 
upon the money market will be the flotation of an- 
other British loan. It has been customary to defer 
actual offerings of foreign Government securities 
until money market conditions made an offering 
propitious, and it to be assumed that the same 
policy will be followed now. In fact, it has already 
been intimated that within a very short time a new 
lean will be put out, substantially under the same 
terms as the last one. 

Should the present easy condition of the money 
market continue, local banks are likely to redeposit 
with their London correspondents the money they 
withdrew about a month ago, when call money was 
quoted here at 15 per cent. Money on deposit with 
London banks earns 4‘ per cent., and inyestments 
made in commercial paper and British Treasury 
bills in the London market nets a profit of from 5 
to 5% per cent. When the rate for commercial 
paper in New York is as low as 4 or 4% per cent. 
investments in London at an increased rate of 1 
per cent. seem attractive to many banks. 

Bank Acceptances 
SPOT DELIVERY 
Eligible 30 Days 60 Days. 90 Days. 
acceptances— Bid. Asked. Bid. Asked. Bid. Asked. 


Member banks be 2% og 27% 3% 
Non-member bank ol é 3% 3 S% 3 
Non-eligible accept...5% 3 3% 314 3% 3% 


DELIVERY WITHIN THIRTY DAYS 


Eligible acceptances— Bid. Asked. 


Member banks .......... weperr rr erTT eT TT as 3% 
Non-member banks.......0.se:sescescecsers 3 oN 
Non-eligible acceptances. ..5....06cd0.decee. 4 3% 
Eq = — — 
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Restricted Business; 
High Rates 


Continued from Page 47. 





hundred thousand dollars to two or three hundred 
thousand dollars per vessel. The shortage of the 
war-risk insurance market has become so marked in 
recent weeks that several of the most prominent 
American shipowners have decided to invest their 
own capital in the business. They have been forced 
te either set uside insurance reserves, which would 
mean in effect carrying large risks on a few of 
their own vessels, or to take the sums which would 
otherwise be set aside as an insurance reserve and 
invest them in insurance companies. There is no 
desire on the part of these firms to compete with 
established marine insurance companies, but they 
are being forced to consider a scheme of self-insur- 
ance, and it appears far better to enter the general 
marine underwriting field rather than to confine 
themselves to their own vessels and eargoes. 

Marine insurance rates as distinguished from 
war risk rates have also been largely increased 
during the last year. This increase has been due 
to the jaying uff of liners from their regular routes, 
through requisition or detention and the substitu- 
tior of vessels, many of which were never intended 
for deep-sea service. More than a hundred lake 
built v.ssels, some of which have been .converted 
for salt water trade as well as they could be, and 
some of which have had very little if anything done 
to them to fit them ‘for the ocean, have been made 
use of. Valuable cargoes are now being shipped in 
ancient sailing vessels. 

A good illustration of this is an auxiliary bark 
which was built forty-two years ago in Glasgow 
and sold about ten years ago to end her days as a 
coal hulk in a foreign port. A year ago she was 
resurrected, fitted with motors and re-rigged with 
auxiliary sail power. This vessel has recently 
been sold for about a quarter of a million dollars. 
Her original cost was probably not over $75,000, 
and at the end of her first twenty years of service 
her book value, figured in the usual way, repre- 
sented about 20 per cent. of her original cost, or 
$15,000. She was probably sold for a coal hulk ten 
years ago for even less than that. 

A surprising thing is that the increase in marine 
disasters does not seem to be as great as might 
have been expected. A large number of American 
schooners have been used in transatlantic trade and 
it was freely predicted, when this commenced, that 
a great many of them would never return. An 
astonishingly large number have arrived. 

The absence of competition to a large extent has 
also tended to increase marine rates. At the begin- 
ning of the war the prevailing marine insurance 
rate from Atlantic United States ports to the 
United Kingdom and the continent of Europe be- 
tween Bordeaux and Hamburg was 1-8 of 1 per 
cent., and to the West coast of Italy 14 of 1 per cent. 
Rates of 1 to 4 or 5 per cent. are not infrequent now 
on the older and less liked steamers making the run. 

It might be noted here that the Federal Ship- 
ping Board recently appointed is directed to inves- 
tigate marine insurance in the United States and to 
recommend such measures as may be desirable to 
increase American marine insurance facilities and 
generally to assist American shipowners and ex- 
porters in procuring sufficient and proper protec- 
tion. One of the members of the board, John A. 
Donald of New York, is thoroughly familiar with 
the subject of marine insurance and probably no 
better informed man could have been appointed. 
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| Foreign Exchange 





Varied Experience of Dealers in 1916 
—Teutonic Rates React— 
More Gold to Come 


LANCING back last week at results of 1916, 

bankers engaged in foreign exchange opera- 
tions found themselves divided into two groups, 
one consisting of those who had done far less 
business than the year before and the other made 
up of members who had done a great deal more. 

The head of the foreign exchange department 
of a leading bank noted by his records last week 
that business in 1916 was practically six times 
greater than the year before. At the same time 
the manager of a similar department in a banking 
house reported that the volume of transactions in 
1916 was far less than in 1915. Both institutions 
enjoy the favor of the allied Governments, but ex- 
pediency and efficiency, apparently, demanded 
that the European financiers lodge with the bank 
more details of the financing of their gigantic 
undertakings in the American market than with 
the banking institution. 

Many bankers believe that the return of peace 
will carry exchange operations back into the chan- 
nels existing before hostilities altered the com- 
plexion of international commercial relations. They 
expect that a vast amount of buying which has 
been conducted for months without recourse to the 
exchange market at all, payments being made 
through credits arranged in dollars, will again 
revert to the old methods. This refers to ordinary 
purchases of merchandise by individuals or cor- 
porations and bears no reference to the war sup- 
plies bought and financed by the several Govern- 
ments on their own account. 

Last week’s exchange market was dull and 
practically devoid of unusual features, except that 
a pause occurred in the inflow of gold. None of 
the metal was received for account of the British 
Government in this city, a development which may 
have resulted from the return of the money market 
to a decidedly easy state. In banking quarters 
it was said that further shipments were awaited, 
although there were no means for estimating either 
the quantity which might be entered in the next 
few weeks or the dates of shipments. On Saturday 
information came from responsible quarters that 
the movement would be resumed early this week 
with a large consignment. 

Reichsmarks and kronen sagged, following fur- 
ther indications that the allied nations were deter- 
mined to press the war. The South American ex- 
changes showed a firm tone, but in other directions 
price movements were nominal. 

The range for the principal exchanges during 
the week was as follows: 


7-~-Range Last Week.- D or 

Par. High. Low. Close. Prem., %- 

Sterling ...ccesse.. 4.8665 4.75% 4.75% 4.75% — 2.2 
Francs ...eeceee-- 5.1826 5.845 5.8456 5.8454 12.5 
Marks ..cccecces 9.28 75.00 71.12%4 71.12% 25.3 
TEGOMER ceescccos Sad 11.80 11.70 11.74 42.4 
Guilders .........40.19 40.811, 40.811, 40.81% 1.5 
Lire ..cccccscecee 9.1826 6.885g 6.90 6.89% —33.1 
TOURED cc ceccccec Oaee 29.90 29.40 29 40 —49 8 
Swiss francs...... 5.1826 5.03 5.06 5.03 3.0 
Pesetas ..cocececclMa0 21.10 21.05 21.10 9.8 
Milreis (Rio).....52.46 23.75 23.50 23.75 —27.0 
Pesos(Buen.Aires)42.44 44.50 44.50 44.50 1 4.8 

YEARLY RANGE—CHECK RATES 

—1916.—— ——-1915. ——1914.——~ 





High. Low. High. Low. High. Low. 
Sterling ... 4.78 4.73% 4.85% 4.50 6.00 4.85 


Francs .... 5.83% 6.08% 5.17 6.02 3.75 5.20% 
Marks ..... 78.8744 65.93% 87.37% 75.8714 101.00 35.50 
Guilders ...42.18% 40.00% 43.37% 29.18% 42.25 40.62% 
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Four Offices 


The Pacific Bank, established in 1850, is now 
furnishing its commercial banking service to 
New York business men at four mercantile 
centers in Manhattan. All the experience and 
facilities of this seasoned, time-tested service 
are equally available at all the four offices. 
The accounts of responsible merchants and in- 
dividuals are invited. 


Pacific Bank 


Charter Member of the New York Clearing House Association 
Broadway at Grand St. 49th St. at Seventh Av. 


28th St. at Madison Av. 57th St. at Madison Av. 
Founded 1860 





CENTRAL TRUST COMPANY 


OF NEW YORK 
54 WALL STREET 
BRANCH: FORTY-SECOND STREET AND MADISON AVENUE 





Capital, Surplus and Undivided Profits over $22,000,000 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest 
on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 
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Grain 


Foreign Buying Persists in Spite of 
Peace Talk—-Expect Big Reduc- 
tion in Visible Supply 

NHANCEMENT of all grain values has taken 
place since the turn of the year, wheat leading. 
The most talked of feature is the persistent for- 





eign absorption of al! cereals, and it is noteworthy 
that this assimilation is persistent despite peace 
developments. While advices concerning the prox- 
imity of peace or indicating that the termination of 
the European confiict is far in the future affect 
the sensitive speculative trade, these reports have 
apparently little or no bearing on the real position 
of the various markets. 

The cash wheat situation is locked upon as in- 
herently sound. The premiums for spot wheat are 
the highest of the season, while futures are nomi- 
nally a few cents a bushel under their best levels. 
The wheat that is now being bought for Europe 
costs close to $2.50 per bushel laid down at interior 
points of England, assuming a freight rate of 30 
cents a bushel. Larger shipments of wheat are now 
being made, due to the arrival of a large amount of 
tonnage for the British Government, and the opinion 
prevails that there wil! be heavy clearances of grain 
during January and February. 

It is understood that more than 100 vessels have 
arrived or are soon due at the Atlantic seaboard. 
This vessel room would take care of about 20,000,- 
000 bushels of grain, but there will be additional 
ships, and it is likely that the actual grain ship- 
ments for the next two months will be more than 
55,000,000 bushels, oats included. This item would 
not foreshadow the purchasing of a like amount of 
grain to fill the available tonnage. For several 
weeks there has been active accumulation of all 
grain futures, and of cash grain for the British 
Government, and undoubtedly this buying has been 
done with the anticipation of receiving vessel ac- 
commodation during January and February. 

The indications point to a substantial lowering 
of the visible supply of wheat and oats because of 
the heavy prospective shipments abroad. As a mat- 
ter of fact, the visible supplies have already begun 
to decrease. The total! in the United States is now 
down to nearly 59,000,060 bushels, against 64,000,- 
000 last year. The impression in some circles is 
that the losses in wheat weekly will average around 
3,000,000 bushels through the Spring. As far as 
oats are concerned, the visible is enormous at 49,- 
000,000, against 21,000,000 bushels, but here, too, 
the crest has doubtless been reached. 

A feature of the week’s situation at this stage 
is the more active milling demand for the account 
of domestic interests. This buying is now wholly 
competitive, as it comes at a time when foreigners 
are in the market, and thus the strength of the cash 
wheat situation is accentuated. The farm move- 
ment of wheat has dropped off steadily and interior 
receipts for the last week are approximately 4,500,- 
000 bushels, as against 4,250,000 bushels during the 
preceding holiday week, and nearly 10,600,000 bush- 
els last year. In consequence of this reduced farm 
movement and the competitive buying of farm 
grain, there is virtually no hedge selling in the 


futures market and bullish operations are produc- 
tive of sharp market effect. 

As far as the speculative sentiment is concerned, 
it is bullish. The feeling would be more so were it 
not for the uncertainty of political developments. 
While peace reports or even actual peace are not 
looked upon as warranting sustained sharp declines 
in the list, breaks frequent!y occur, however, when 
peace items are published, because the speculative 
fraternity persists in regarding them as unquali- 
fiedly bearish. Still the world’s wheat crop is ad- 
mittedly short, as is the tonnage of the world, so 
that with the United States and Canada most ad- 
vantageously situated to draw grain from and hav- 
ing surpluses, meager as they are, the logical de- 
duction is that when peace does come the Central 
Empires will attempt to replenish supplies; by pur- 
chasing in North America, at least until Russia 
rejuvenates herself suff'cientiy to move a large 
surplus of wheat through the country and the Dar- 
danelles. 


Cotton Statistics 


Crop Morement into Sight 


MOVEMENT WEEK ENDED JAN. 9 


19977. 1916. Wt, 

Port receipes... cciccasiana Pare POR VES SRL 
Oveiland to mills und 

| ee ea ee er oe SLs BS ,207 44,91 
Southern mill takings, 

festimated.) Exclusive 

of takings from South- 

OP GI. occsccew tence ses 175) SOOO SO,000 
(;ains of siock at interio! 

towns Si emeenen 49,485 eT) 1.332 
Brousht into sight for 

the week U8 958 244509 TOOTS 


rOTAL MOVEMENT 
Year Before 
This Year. Last Year. last. 
Port receipts.... - A O8G, 67) 4259 ON , 1H O44 
Overland to mills and 
TOOT 2 
1.5, C00 | Ry - 


Canada . SUT 254 
Southern mill takings.... 2.255,000 
Stock at interior towns 





in excess of Aug. 1..... HSE od ONG 454 1,070,421 
Inought into sight thus 

far for season........ » 9,153,359 SOL SSS 8,227,015 
Brought into sigat in De 

cembet ceekes TST! ).c44 TSS 0900 ? $79,441 
Yotal crop movem't is for 158 days 160 durs Wd da 


Grain Statistics 


Receipts, lyporis end Supply 


WESTERN RECEIPTS OF GRAIN 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels 
Past week al ee F- ‘ were Cw 4) tha FO 2» SOL dO 
Previous week....... $258,000 A 20S 00 2,756,000 
1 week 1916........ 10,549,000 >, SU4,000 5,445,000 
This season. 2 2b 94 0000 OSTEO TT C2 G0 
J.ast season...... .. DAES 000 45,965 5.0 150,487 000 
JHE WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 


Bushels 
1,767,000 


Bushels 
Se 000 


Bushels. 


Past week 6.5005 000 






Previous Week.......+. 4.2223 0000 TOL OO 2,051,000 
Same week 1916........ T0.089,000 1,032,000 1,180,000 
Since July 1............392.3348,000 OOO 81,795,000 
Seme time 191. ‘ 5,000 40,895,000 
Same time 1915 T.061,000  37,108.000 
LY 
Wheat. Corn. Oats 
Busiiels. Bushels Bushels. 


United States: 
Past week. 
Previous week. 
Same week W916 , (ALLL OM 


SMES OD 
. UZANO ORM) 


AS28000) 4S. 827.000 
4.970.000 50,404,000 
S.97,000 21,084,000 
Canadian: 


Past week .. 116 O50 


Previous wee) te Me Te eee 

Same week i916 (5 -dee OA = pesebees  <sdenvens 
World 

Picet week Te ee ee 

Pie vious we I. Te os xtmadda 





Same wee 


Cotton 


Growers Withholding Siaple, But 
Ginnings to Jan. ] Are Estimated 


Above 11,000,000 Bales 

hae hoy good dea) of irregularity 

during the w it the close of the period 
was marked by a fair display cf steadiness, influ- 
enced by firm gs] ti a better feeling 
throughout the cotte oods trace, and the wide dis- 
parity between the ; ng views of Southern hoiders 
and the price of cor s, both in New Orleans and 
New Yor! Liverpool advanced sharpiy to 2 fur- 
their premium ove American markets, owing to 
fears of a more ore submarine crusade by 


Germany. 


bought cotton more freely, 


Englich spinner 


und the amount of ‘ aple forwarded to Man- 
chester spinne ol e Liverpool market was 
more than twice as large as for the same week last 
yeur. At the same time speculation is neither 
heavy nor confident, and the range of prices has 
been rather narrow The biggest price movement 


for any one day ed on Friday, when the mar- 


ket advanced ne on sirong bull sup- 
port. 
A genera! public now under way 


Canipaizgn } 


in the Souit desig ed to 





inform the cotton planter 
of conditions prevailing in the market for his 
product t,rower ana primary holders are ad- 
vised to keep the remnant of the crop off the mar- 
ket, in the assurance that they w'l! be able easily 
tc realize 20 cents per pound. As a result of the 
advertisemenis which have appeared in a number 
of Southern newspar pot holders profess a de- 
termination to hold 20 cents or more. It may 
be recalled, howeve that this price could have 
heen easliv rea ed a litt'e more than a montn 
ago. 

AY or ling te ac credited to the National 
Grainne Asse é ount of cotton ginned 
up tot end i é 1,040,000 baies, rep 
resenting } 10.000 bales from Dec. 13 to the 
end of € and more xaitention is be 
ing directed { op outlook. 

If the Sout a big crop next year, it will 
Gepend upo eason in Texas. In fact, 
he bigger a standpoint of yield per 
acre é rexas, owing partly to 
the large 1 be p!anted in that State 
and the indey growers from the use of 
fertilizer. 1 he ern belt it would make very 
ittle d ere ‘ ‘reage were very grea ly 
increaxed, provides e soil could not be supplied 

ith pia as, however, it is different, 
and the 2s what is known as a good 
* seas I c thereby meaning ample 
Winte e up moisture in the sub- 
soil eeds, the preliminary indica- 
tions for : arg op will be considered good. 
Texz oweve ad a dry Winter thus far, but 
hn sp r ners have gone steadily 
ahead wit Line I wing and preliminary prepara- 
tio oO e ¢£ jal lary and February pass 
without ample fall, the cotion trade is likely te 
take frigh.o crop for another year. 








California. 
Available 





by special arrangement, and allow interest. 


domestic and foreign. 





August Belmont&Co. 


No. 43 EXCHANGE PLACE, NEW YORK 


Agents and Correspondents of the 


Messrs. ROTHSCHILD 


LONDON, PARIS and VIENNA 


Draw Bills of Exchange and Make Telegraphic Transfers 
to Europe, Cuba, the Other West indies, Mexico and 
Issue Letters of Credit for Travellers, | 

in All Parts of the 


COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or 

i Securities and other, } 
real and personal, property received and managed. Coupons, divi- 
dends and interest collected and remitted, or invested, under careful 
advice. Special attention given to investments of all kinds. 
orders for purchase and sale of bonds and stocks in all markets, 





William Iselin & Co. 
COMMISSION MER‘ 
MERCANTILI 


357 Fourth Avenue, New York 


Finance Manufacturers’ 


ANTS AND 


\ KI RS 


Accounts ; e of Selling Agents 








World. 


HEAD OFFICE 
London, England. 





Execute 




















Bills negotiated or received for 


COLONIAL BANK (of Londen) 


Incorporated by Roy:] Charter in 1836 


NEW YORK AGENCY 
22 William St. 





Branches Throughout British West Indies and British Guiana 


Issue Letters of Credit, Demand Drafts and Cable 


Yransfet 


Collection. Con- 


duct a General Banking business with Great Britain, 
The British We'st Indies and British Guiana. 


— } 














New York Stock Exchange Transactions--1916 













































































Last Dividend Paid. 
a 1915.—— Per Pe- Amount STOCK. Range for Year 1916. Net. Closing. Year's 
High. Low. Date. Cent. riod. Listed. First. High. Date. Low. Date. Last. Change. Bid. Asked. Saies. 
Serer : a .. $3,500,000 CME TEA CO....cccccee 52% 69% Nov. 25 51% Aug. 7 59 ee 55 60 29,452 
z ‘ Dec. 1, '16 1% Q 2 750,000 Acme Tea Co. Ist pf.... 97% Nov. 16 93% Sep. 14 98 * 96 98 4,550 
145 SO Dec. 1, °16 1%, Q 12,000,000 Adams Express......++.. .. 147% 154% Jan. 4 132% Mar.14 136 — 9 135 142 21,929 
Se i eae 12,066,400 Advance Rumely....... ibe 5 Dec. 5 14 Aug. 22 18% * IS% 18% 62,025 
i veeeee oa -- 11,528,500 Advance Rumely pf........ 39 43 Apr. 28 30% Oct. 10 38 o* 38 39 30,350 
a , Dec. 15, '16 $1.25 @Q 4,000,000 Ajax Rubber ($50)..... ..-- G4% 89% Dec. 11 63 July 31 72% ae 72 73 107,959 
40% 21% caenhe a? 3 7,500,000 Alaska Gold Mines ($10).... 24% 26% Jan. 7 10% Dec. 21 ll 14 11 11% 706,800 
1314 7a ae .. 13,967,230 Alaska Juneau G.Min. ($10) 10 1044 Jan. 7 6%, Oct. 9 7 -8 7% 7% 220,760 
a - a Boe 1% S 3,500,000 Albany & Susquehanna......*250 *250 Nov. 22 *250 Nov. 22 250 ae 240% .. "9 
49% TH wees .. «+ 25,943,800 Allis-Chalmers Mfg...... ‘ce 38 Nov. 25 19 July 19 27 —4% 27 28 843,365 
85% 33 Oct. 16, ‘16 1% Q 16,466,400 Allis-Chalmers Mfg. pf..... . & 92 Nov. 9 70% July 18 84% + 2% 584% 85% 264,045 
74%, #448 Oct. 16, 16 1% Q 18,430,900 Amer. Agricultural Chem.... 72% 102 Nov. 25 63 Apr. 22 89 +16% §8S% 89 : 167,850 
109% =S87% Oct. 16, '16 1% Q 27,558,200 Amer. Agricultural Chem. pf. 9942 108% Dec. 1 96 Mar. 28 102 + 3% 101 ~ 102% 14,970 
. % Q 4,495,700 American Bank Note ($50)... 39% 44 Oct. 23 38%4 Sep. 29 41% . 40% 42% 3,075 
s, 1% Q 4, 195,650 Amer. Bank Note pf. ($50).. 53 53 July 15 Oct. 27 5154 par 50 52% 700 
72% , 1% Q 15,000,000 American Beet Sugar Co.... 69 108% Nov. 22 Feb. 1 89 +19 SS% «8&9 1,681,100 
95 1% Q 5,000,000 American -et Sugar Co. pf. 102 June 22 Apr. 24 1% + 7 99% 100 11.969 
95 ‘ 1 Q 2100 Am. Brake Shoe & Foundry. 102 109% Oct. 5 Apr. 11 107 + 5 100% 107 4,657 
19% ‘4 = Q 34,500 Am. Brake Shoe & F. pf 19514 209 Nov. 25 Feb. 24 188% — 6% 187 18! 
2 h é A eer y Nov. <2 - & oO% 4 17 is) 9,414 
2 ° 300 American Can Co.....cce. , GS Sep. o9 Dec. 21 14% - 451 2 ° 1 ° 
113% 91% Jan. 2, 17 , Q 41,223,300 American Can Co. pf....... "412° 115% Se “4 30 Dec. 22 108% — 107% 108% 185 437 
98 40 Jan. 1,°17 42 Q 30,000,000 American Car & Foundry.... 774, 78% Dec. 4 July § 61% 65 65% 1 151,490 
118 111% Jan 1, ‘17 1% Q 80,000,000 American Car & Foundry pf.. 117% 119% Mar. 11 Aug. 9 116% — 1% 116 1172 14,759 
25 23 Sep. 1,°'16 720 SA © 038,000 Ameri ‘oal ($25 on “B1 oT ; 26 26 ¢ : i 
25 as : ; 2 s 2 O38, merican Coal ($25)......066. BD 26% Dec. 27 Sep. 26 36% + 9% 30 ae 1,700 
170% Re , va American Coal Products..... 156 175% Jan. 19 150 July 11 155 — 2% .. ‘“s 165,205 
120 107% wees ee ee eeeeeeesee American Coal Products pf.. 116% 118 July 26 115 Jan. 20 118 —1 a ea 4,521 
115 114 a os . weeceeee Amer. Coal Prod. sub. rects. 114 115% Jan. 15 Jan. 14 115% +1% a "700 
64 39 De 1, ‘16 1 Q 20,257,100 American Cotton Oil Co...... 5514 SS% Oct. 25 Dec. 21 49 _ 6% §21 
102% 91 Dec. 1, 16 5 SA 10,198,600 American Cotton Oil Co. pf... %S 102. Mar. 15 Jan. 6 100% + 1% "744 
133% 88 Jan. 2, 17 t$3.50 Q 18,000,000 American Express......... -- 12814 140% Jan. 4 June 26 131% + 3% ‘105 
14% Fr Se ee 11,274,100 American Hide & Leather Co, 12 20% Oct. 17 June 3 2 — % 33996 
fou 19% Aug. 15, 05 1 ‘ 12,548,300 American Hide & Leather pf. 5 Dec. 4 Mar. 1 62% + 6 560.75 
35 a”) July 20, O07 1% .. 19,047,500 American Ice Securities..... ' Dec. 27 Jan. 20 A 4 7 oe 
3% ##3T% ~«OCL«. 16,750,000 American Linseed C 27% Nov. 1 July 1 eas 9t0 
31 %6 tee a s ae nerican Linsee¢ Dicscewes - 27% Nov. 10 July 14 oy 565,975 
50% 24 Jan 17 1% S 16,750,000 American Linseed Co. pf..... 62% Nov. 15 Mar. 1 504, + 7% 409.515 
74% 1% Jan Va 1% Q 25,000,090 American Locomotive Co..... 68% 98% Nov. 9 . 765 ae TEs n= igri 
105 7> 8 Oct. 21, 16 1%, Q 25.000,000 American Io tive C f. 101 109 od oO — a oe foe ee 3,505 £0 
~4 a os = a n ur = omotive Co. pf. : yf Nov. 9 994% July 13 105% + 4% 105% 108 54,389 
3% 3% : : . 3,892,7 American Malt Corporation. . 3 12% Oct. 19 5% J » 8 8K — 3 § 6, 
i ; ; 1,864,800 American Malt Corp. cfs. dep. 10 . 101 Dec. § 05% Dec. 14 ong r 9 4 — 
87% 211% Nov 2 16 % Q 4.694,500 American Malt Corp. pf..... 34 51%, Dec. 1 315% Jan. 4 50% +12% 48 50 55 730 
PY , 4 , ‘ aids 3,564.50) American Malt pf. cfs. dep.. 51 51 Dec. 11 51 Dec 1 51 1 - = "an 
S87 nG veg 5, 16 1 53.360,5 see. Siantiina > a ~ One Naw pa : ~ ie 45% 50% 300 
1 S% ) I | | ‘I ; 1% Q fi 60.500 Am ing & Ref. Co... 107 123% Nov. 21 8S Apr. 104 — 4% 1035, 104 4,820,335 
113 100 De 1, 16 1% Q 50,000,000) Amer & & Ref. pf.... 113 118% Oct. 21 199y% Apr 114! 9} a. , were 
9 86 Jan. 2°17 1% @ 16,448,800 American Smelters pf. A.... 92% 102 Nov.18 91%, July 11 98 +. 6% ‘an “ton nope 
85%, 7S Jan. 2, '17 1% Q_ 30,090,000) American Smelters pf. B 86% 971 N 1 27 841, Tu 4 3 033 8% 93 . a" een 
165 144 ea 217 3 ) $1 pouirei 2 ae ee 84 July 13 95% + 5% 9S 94 29,190 
xf ! Jan. 2, '17 3 Q 11,000,000 American Snuff...... 148% 151 Dee. 8S 130 Mar.23 140 8 137 14: 5 
% “ oe ue “ Pag et ; veh sa ella dai a . a bs 7 Mar. 24> d ont 37 2 5.645 
110% 103 Jan. 2, "17 Q 3.052.800 American Snuff pf........ -- 10S 110 Jan. 27 106 Feb. 28 107% —1% 107 1111 1,520 
74% 4! Dex 1, "16 1%4 . 15,708,900 American Steel Foundries yi 73 7 —_ - - a 
¢ a, . pa ty ? 08 sii : . onke see GOM% ( Dec. 7 44 Apr. 24 60 — ] 601 61 361.050 
119% gt Jan _ “ae 1% Q 45.000, 000 Amer. Sugar lefining 1145 1255 or © , 7 : rac argr tes 
o ie o, It q ; Am Sugar Refining ..... 58 1255, Oct. 25 104 Dec. 21 108% — 6% 108% 1091 516,891 
119% 109 Jan. 2, ‘17 1% Q 45,000,000 Amer. Sugar Refining Co. pf. 1185 123% Oct. 24 115% May 5 120% 1% 117 120. "48.087 
6o1 5S Dec 1 16 1% Q 14.000,000 Amer. 1 graph & Cable C : —— a a 5% May Ha 20% -+ 3% 7 9 8.087 
6 L, "16 2 14,000, met graph able Co. 64% 68 Feb. 14 60% July 5 @& —1 62% G43 3.3 
130% 116 Oct. 16, ‘16 2 Q 295,579,800 Amer. Telephone & Tel Co.. 127 154% Sep. 29 123% Dee. 29 125% — 4 O31, oa a “gor 
: gadiens , ; wecesseees Amer. Tel. & Tel Co. rights 2 "1% Nov. 27 , . 98 7 — 200 1 
On5Y, 195% Dec 1.16 =& @ 40,242,400 sone Tel A rights.. ad 244 wow. 27 1:2 Dec. 28 2 ns % 2 200.100 
4 242, mel hacco Co....ceeeee 2 »99% Nov. 3 ‘eb. 16 217 4 219°y% 2 g75 
111 103% Jan. 2, '17 1% Q 1,978,700 Amer. Tobaceo Cx y =3 ao hn 7 rem St an aoe See 84.375 
2 met aceo Co. pf., new. 107% 11 Se D 1 9 : 3 7 g2 27.558 
56 16 Oct. 16, 16 1%, Q 20,000,000 Amer. Wool * ; e% 2ES Sep. 25 105% Apr. 24 10% + % 107 = 108% 27,558 
99%, 95 Oct. 16-16 1% Q 39.758,000 An sa cen ag ala ++ 49 58% Nov. 8 237 Dec. 21 42% — 5% 43 44 596,986 
"a ’ 1 Q- od, to Amer Wook n Co. pf... - 102) =~Mar. 10 92 Jan. 10 94% —1% 93 95 70,796 
4 46 eens ‘ ++ eeeeeeeees American Woolen trust rects. 49 55% Feb. 25 42 : 3%, 115,011 
mo = ‘ feb. 25 meee +3 - a 115, 
o% ° teeeee a wt sacs ess Ameri an Woolen pf. tr. r.. 957%, 99% Feb. 26 92 jan. 10 + 2% wa os 13,140 
v o Apr 1, ‘15 1 -» 12,500,000 Amer Writing Paper pf.... 13% 76% Nov. 20 1 Tan 8 203% 44, 51 g009' : 
71% 67% June 15, '16 t50 : 4.353.275 Am. Zinc, Lead & Sm. ($25). GSi& 77, peat 10 - urs = + 30% 41% 49% 129, 880 
P Nov. 1, ‘16 $1.50 Q 2.414.000 Am. Zinc, L. & S. pf. ($25) z0 - - ow > ray: - ly os 2 —s ou & 74 2 oo 
91% 49% Nov.27,'16 2 @ 116,562,500 Anaconda Cx in. ($50). 05% Nov. ate - _40 — ae 
ve 3 wf, y 4 rr Anacond »pper Min. ($50). 904 1055 Toy. 9 rors oo” , , 248 ~ o 
14 5 Oct. 1, °13 1 a 9,990,000 Assets Realization Co 8 6 ‘e = “a e a oo 81% —10% 51 Y% 813, 7,412,724 
zation Co....... 8 Jan. 21 3% — 53 3 é 3 295 
eS ee 12,710,500 Associated Dry Goods....... 21 28 Dec. 9 21 Oct. 31 23° ta 20 m. — 
P 12.746.500 Associated Dry Goods Ist pf. 65 75 Nov. 29 65 ( ct. 27 Gh ie 60 7 a0 
os A ree P as 6.373.700 Associated Dry Goods 2d pf.. 49% 9% Nov 2 1 > ‘ aa fs ps 
74% #$%M Oct. 16, 16 1 Q 40,000,000 Associated Oil . - 49% we ¥. 0 49 4 Dec. 12 49% “ 40 5) 200 
111% 92% 1 1, 16 ' 018 Rar reer gg “ese tae > Nash tl Jan. 3 2 (Jan. 31 @ —&8 67% 69% 60,369 
4 92'% De . 1146 Q 216,565.000 Atch., Top. & Santa Fe..... Oct ~ 190% A pas ~ . o- > - 
102% 96 Aug. 1,°16 2% SA 124,199,470 Atch., Top. & Santa Fe pf. mh O89 noes eA ~~ o = eye 
‘ -% Si = 4,199.47 \tch., Top. & Santa Fe pf.. Feb. 25 98%, Dec. 29 98% — 4 981 98% 129,505 
+s ‘ ooeese ee .» 80,000,000 Atlanta, Birmingham & At.. Dec. 7 115% Se : 19 15 3 . 15 > 1ny, 153 ) 
116 «9S July 10,16 91% SA_ 67,558,000 Atlantic Coast Li lov, 2 oe hae ae 7 9 a 7% sae 
re ss apy tlantie oast Line...... oe Nov. 22 106% Apr. 19 117% + 3% 115 117% 35,496 
mS tac Gee ease eke Dec. 8 56 July 12 112% .. 112% 113 715,055 
4 Wa Sy t 1. & I. S. 8. Co. pf.. Nov. 10 601, Dec. 2) 63% on 63 641% 80,875 
154% «= 54 Jan. 1, '15 1 : 20,000,000 DALDWIN LOC TORK > : ‘ - 
m4 om 117 8% SA 2 Seis Ln. Wan. 2 Te ae. ® 57% 60% ST 57% 4,404,155 
- Jan 17 3% SA 20,000,000 Baldwin Loco. Works pf 1071 110 May 24 ~ 
96 6% Sep = a "4% SA 162.314.800 PF ; pa j =——e ony OG J =~ “4 aa 11 7 — opens 
. “2 * ober * , WTO. weccccce ee oe Mh Ji ° 4 - 34 zs 4 
79% GT Sep. 1,16 2 SA 60,000,000 Pattin Ohio pf 77 or Som 15 ad 11% saat S4 805,445 
. Jan. 2,°17 1% Q = 11,413,300 Barrett Co........ sevseecee 151% 167% Dec. - 5 35°. 183% 135 
hy ae de e we ~~? 
Oe ee ; , ‘ e+ Rarrett Co. rights....... eons 4 4 Dec. 20 35 
aha ; Oct. 16, 16 1% Q 4.475.000 Frarrett Co. pf......... cocee BEE% 120 Nov 18 120 116 : 
4% % Dec. 31,07 12%c .. 8,931,980 PBatopilas Mining ($20) 3% - 3% Jan. 3 5 a ; - 116 120% 
eno 46% Jar 9 "47 71 ma roth? ae CC ae - a oon. © g June 27 164 — 1% 1% 1% 
«Jan, 2, ‘17 ™, Q 14,862,000 Rethlehem Steel Co 15 Nor. 18 415 06 525 3 F - ; 
184 o1 ann 2 17 4: poops te LO. serccece " N i! 410 Jan. 11 ue +651, 510 519 103,487 
4 Q 14, ) Rethlehem Steel ¢ f 14 , 7 oF R5 ay 
42%, 40 ® 852 200 PR t} e he Ld optdeNs ‘5 Nov. 17 1260 July 21 Ito ie 35 145 18,158 
2M 6 ‘ es éu 3. 802.2 ROGER PUUOENED cic ccccecees » Sep. 20 45 Sep. 20 45 1. § j 
+ So Jan 2, ‘17 }1 74.520.00% —_ on 2 Teanuis — ae Sep. < - nd ee -* 100 
ome 410 ‘ “es = ‘ P.. Q - 2 (M) Ir oklyn Rapid Transit Ce. oe June 6 Sl Dec. 2 S82 - 6% S1% 83% 105,SS7 
Jan. 2, ‘1% 2% Q 18,000,000 Prooklyn Union Gas.. 1231 Oct. 28 1% hon On 12 ° on on 
50) = De 1, "16 IM .. 6,000,000: Brown Shoe....'.......s«e. rots Nov 16 rat eae aa oo _- 129% 153 8,195 
99 G4 Nov. 1,°16 1% Q 3.700.000 Rrown Shoe pf............ * aan aa on we Jan. 19° SK TEE OS es 16,035 
145, Hh, ‘ 7 000.000 Brut ar k erm & RR is, ny, 14 — 1 _ Dec. 16 95 ~ 95 100 S374 
a an A 15. ‘16 ® SA 10.500.000 Buffalo : “bo s 9 a ‘ an a — ~4 p. July 31 10% ~- Dy 9% 10% 28,875 
#1097, *109% Aug. 19. 16 3 SA 6.000.000 Seentain ret 2 Din diigdesis egies es JULY ae ol Feb. 3 Hs) +15 92 99 350 
O11, 7% Nov. 15,'16 1% Q 5,500,000 Burns Prothers. es Se aan Apr. 4 114% Apr. 4 114% +5 110 300 
i , 2 He Burn WPOCMOTG, cc ccciaas Hag Ts e 6 ug > ‘1 1 o4$ 
10H 10S Nov 1, ‘16 1% Q 1.813.900 | ns Rrother f 105 ~ Boe 1s pod Aug. 16 88% + 1% 88 WO ot 840 
Iuly 15, °16 5 gp Syne? oar ats Sh Fer se neeaws - 1% =Dee.. 5 91% Dee. 18 105 —_ 102 110 408 
a os 6 o wm 3 = 44.0 ! erminal cocccccce 100 121 Feb. 10 9 Jan. 6 108 100 198 7.989 
oly ‘ Sep 7 "ae 5 14.647.200 Butterick Co =) © - ri [Pray 
™ He Dec. 30, "16 $6.25 Q 2 i = 80) Rett ' rege thes 7 wey AJ wan. 2 16% Nov. 28 17% + 12% 17 vv 1,649 
2 ) 267.65 tutte & Superior ($20)...... i2 105!) Mar 9 417% Dec. 21 15% 267; 455 15%) 1 696.390 
oS na li 1, 13 1 14.844. 500 VALIFORN PETRO!.. ve n , or on 
S 1 uifornia 1 oleum pf.. 4 S05, Jan H June 29 5d 5d 5,7 
se 5A A 1, ‘16 144 SA_15,000,000 Canada Southern ....... ... BS% 59 Oct. 28 . 57% Dec. 27 57 55 56 rye 
, y lé 2% Q 250.9904,400 ¢ } Pacif a wees 182% 189 “aes . 169% Mar ' 1653 we 16 2,162 
240K) OOO Carolir (Clinehfield & Ohio... 30 Pp ; Det ) 6 ‘ sa 16 on™ = a 567,680 
. . ss : = yy Caro Clincht id & Ohio pf. 50 no No 27 50 Nov. 27 50) rs mi) pote 
M 7 i . € 9,667,900 Case (J Thresh. Mch. pf. SS% 90 Mg >) 7 “ues 6 ae 
G1%, 3°53. Nov 1-6 £6 Q 29,673,800 Central Leather 1 5 j 10% en a = on B. 39 4 1 Kt} OO 7,710 
1' 4) ’ - > © mre Aree gine gt al gas allan - — avov. : Apr. 22 SD + 305% R414 5 9 994 77 
1X J . 17 1% Q 3 woo ul ee Be 109 11714 Nov. 10 108% Jar 2 113% 31 44 ty, 414 ete F460 
‘ Nov o - Q -27.456.800 Central of New -oone ae B10 Dec 1 Om) “ 2 21 —" wan one 00,158 
e? t #110 o) a) 1G 1 oO 10 000-000 ¢ ‘ . . Tt} 1401 1401 : -~* Jan, ” el +) oth? oill Boo 
_ G ) 3 eee ) 14014 Sep. 11 140 Sep. 11 140 3 14651 10 1.014 
Ja ‘ ; ( 1,f ”) i ee 14 131 June 5 SS Arn oO 99 OT of om ‘ ee 
’ ID 16 e ‘ Tie { 71 Oct ‘ r aie ry o> a : pile <1 ,G40 
! s Feb. 15, "10 ) moe © 7b ; ‘ 2 x Apr. of tie» 4 65 1.094.697 
4 . OO A be cccoccecese 10% 2144 D 18 8 Bs on r} 11% oy 5 aon 
. 11% Ja lt 11 2 19.567.600 Chi ton pf ”) “ D - i 19 = 1 t ; i -1 4 -) 24,720 
TPT re oo a 5 ‘ Se] If ” l r 1 sy 
1,199,900 Wl. pf..1 "re 5 deo . ‘ = ey 2) 
10% yn : : , . a I f Zs 15 Dex 16 1 D 4 i2 0 14 ,400 
1] 51, M 11 1 nog ) , We : - pois oe Der é 11%, Apr. 24 15% 1% 14 14% 810 
we) { Vest pf ) 7 Oct. 27 +34 ) 1 ( 4 
Ww i<% § 1 9° SA 117.411.2300 we ‘an 1091 ~ ‘ ; ot 40% 1 ‘ 114, 41 
mo it p 1 5 4 SA 116 1 st. ] f on 196 " Jar = s 4 riot Dh 91) ve 7 
) = . =e ac wy -_ 261 Jar , ie 41 101 “4 ” -" 
1S Jan a, “Es 1% @ 130,121,700 ¢ va & Northwesterr 134! 134% y : " “> 124% 10% 4 124 Of, 
< . = Li é . 1we erm..+- tye » P 4 5 » ery © “OF 
i 16 lan 2 17 2 Q 205 100 Ct se & Morthwestern of. 2740 176. ae ae I l 124 1 125% 124 69,718 
at) 10 D 1°13 1% .. 52,291,800 ©) a Rock T. & Pacific 173 10% Dec = , l 171 21% AFl 173 4.509 
; ‘ 2° 467.800 U3 rm Pler ‘te. ath fd. —at 4a oe ue J 22 4 +16 34 oly 2,745,501 
ae as ‘nde J 200,95 s.of ois es*, Dec. 16 I i ; 2" | 
122 115 Aur. 20, '16 , SA 18,556.700 Chi G 7 M. & a" 120 122 ~i , est rt SS.500 
‘ I & BMGecs Se 25 «May 15 De 20 1i4 — § 112 120 1,02 





New York Stock Exchange Transactions--1916—Continued 


Last Dividend Paid. 


—1915.—-- Per Pe- 
High. Low. Date. Cent. riod. 
135 124 Aug. 20, 16 % SA 
26% 25% 
57% 32% Dec. 30, "6 182: Q 
2 23 Sep. 1, 10 - 
77 5314 Oct. 20, 16 * Q 
79% 78% Dec. I, 16 1% Q 
79% 60 Nov. 1, 16 1% Q 
111% 9 Jan. 2, °17 1% Q 
66% 31% Apr. 15, 02 1% 
38% 24 Dee. 31, 12 x <« 
60 45 Oct. 10, 16 BS 
53 35 Oct. 1, 13 a « 
49% 41% Oct. 10, 16 1 Q 
115% 111% Jan. 2, 17 1% Q 
150% 113% Dec. 15, 716 1% Q 
“a ‘ Dec. 30, '°16 $1.50 Q 
ie Oct. 31, °16 1% Q 
127 40% Jan. 1, 17 1% Q 
100%, 88% Jan. 1, "17 1% Q 
sl — a 2 24% 8S 
21% a eevee " ac 
96% 65 Oct. 16, '16 1% Q 
49 40 June 15, 14 3 ye 
2713 «427% Dec. 1, 16 1% Q 
‘a - Bee. 1, 1 Q 
CO eee en wd 
112%, St Dee. 21,°16 +3 Q 
177 3s jon. 2,.°S0 2% Q 
110 93 Jan. 2, 17 1% Q 
ee Jan. 2, ‘17 1% Q 
sil « 2m 1. 1% Q 
99 86 Dec. 1, 16 1% Q 
154% 1381, Dec. 20, 16 2% Q 
238 109% Oct. 20, 16 2% Q 
16% 4 sdeene ‘ as 
29% 6% Jan. 15,11 2% .. 
133 112 Oct. 16, 16 2 @Q 
7 521, Dec. 1, 16 1% Q 
122 103 Dec. 15, 16 1% Q 
50% 514 Oct. 16, 716 1% Q 
30% 16 Dec. 1, ’16 We Q 
814 2 eeecese ae i 
1544 a eesues ov es 
a Oct. 25, 16 1% Q 
79% 63 jan. 2. SF 1 Q 
i ee ; ie 
5914 32% Feb. 20, 07 2 ° 
54% 27 Apr. 9, 07 2 ee 
60 S Jan. 15, 09 RM us 
65 20 Dec. 15,°16 1% Q 
re -- Nov.15,16 $1 Q 
860 165 Dee. 1, 16 1% Q 
116 106 Jan. 2,17 1% Q 
18514 138 Oct. 14, 16 2 Q 
558 82 Nov. 1, 16 5 Q 
136 905, Nov. 1, 716 3% SA 
801%, 24% Nov , 16 1 Q 
11414 95 Jan. 2,17 1% Q 
91 79% Nov P 16 2 Q 
128% 112%, Nov ; =o 1% Q 
5 251%, Dee. 20,°16 de .. 
52% 37 £=xNov. 27,16 $2 Q 
, i - a re ae 
ue Jan. 1, 17 1% Q 
ee Nov. 1, 16 1% Q 
8s! SO Nov. 15, °16 3 SA 
101 95 Nov. 15, 16 3 SA 
185 165 Jan. 2,°17 {6% Q 
114% 112 Jan. 2, °17 1% Q 
124 116 Dee. 26, 16 7$1.65 M 
113 99 Dee. 1, 16 1% Q 
200 200 Dec. 20,°16 720 Ex. 
4714 165% Oct. 30,°16 $2 Q 
25%, 18% os ne: 
82 70 Jan. 2, 17 1% Q 
25 eee ee ‘ i 
85 oS # -eespee ee ee 
29% a eee .. oe 
T1% 8 Jan. 15, 13 3% .. 
114 9) Oct. 16, 16 1% Q 
120 109% Dee. 1,16 1% Q 
85 5d July 15, ’14 %.. 
114 9014 Dee. 1, 16 134 Q 
2046 18 e ° ° ° 
yt) ns >) ee P a 
55% 44% Dec. 1, 16 $1. nO Q 
110 105% Nov. 1, ’16 1144 Q 
12% _  oneane es ny 
50% 33 Oct. 15, 16 1 Q 
10 a, someon ‘ ee 
18 18 May 1, 09 14%, oe 
ee Jan. 2, 37 % Q 
68% 61 Jan. 1, 17 1 Q 
SB% 4 205— ccc ° aa 
65% 54% Oct. 16, 16 4 Q 
8s 7 Jan. 2,°17 2% Q 
109 107 Nov. 1,16 1% Q 
os Nov. 1,°16 $1 Q 
a Jan. 2, 17 1% Q 
os .. Dee. 30, 16 $1.50 Q 
6 + ecsese on - 
12814 122% Dec. 1, 16 2 Q 
94% 28 Dec. 30,°'16 j4% Q 
106 92% Dec. 15, 16 1% Q 
16% “500 ‘i “a 


Amount STOCK. 
Listed. First. 
11,259,300 Chi., St. P., M. & Omaha pf. 136 
95,000,000 Chile Copper See ~- 24% 
4,319,900 Chino Copper ($5).. oe 
47,056,300 Cieve., Cin. Chi. & St. Louls. . 47% 
10,000,000 Cleve., Cin., Chi. & St. L. pf. 76 
11,243,700 Cleve. & Pittsburgh ($50)... 
18,000,000 Cluett, Peabody & Co..... aan oe 
7,000,000 Cluett, Peabody & Co. pf.... 110% 
34,235,500 Colorado Fuel & Iron....... 52 
31,000,000 Colorado & Southern........ 32 
8,500,000 Col. & Southern Ist pf...... 55 
8,500,000 Col. & Southern 2d pf...... . 48 
49,960,500 Columbia Gas & Electric.... 30% 
9,718,800 Computing-Tab.-Record. Co. 47 
11,328,700 Con. Gas, E. L. & P., Balt... 115 
24,808,000 Consolidated Gas.......... . 143% 
2,864,410 Con. Inter. Callahan M.($10) 1S 
25,013,200 Consolidation Coal Co. of Md. 116% 
8,000,000 Continental Can Co........ . 5% 
5,005,000 Continental Can Co. pf...... 108 
9,979,700 Continental Insur. Co. ($25). 58 
49,777,300 Corn Products Refining Co.. 20% 
29,826,900 Corn Products Ref. Co. pf.. 9414 
2,998,500 Crex Carpet Co........ wxeke: ae 
2,500,000 Cripple Creek Central....... 43 
3,000,000 Cripple Creek Centra! pf..... *38 
25,000,000 Crucible Steel Co..... bveeoe. Eee 
25,000,000 Crucible Steel Co. pf........ 110 
9,987,900 Cunan-American Sugar...... 152% 
7,893,800 Cuban-American Sugar pf... 106 
500,000 Cuba Cane Sugar...(shares) 6% 
50,000,000Cuba Cane Sugar pf....... ; 95 
1,787,000 AYTON PWR. & LT. pf. 6% 
preyed Peete & OS. Plssccicecsce 96%, 
ryecyes Delaware & Hudson......... 153% 
2,277,000 Delaware, Lacka. & Western 225 
38. 000,000 Denver & Rio Grande....... 14 
49,778,400 Denver & Rio Grande pf.... 24 
19,811 500 Detroit Edison............ eo ASBYE 
12,500,000 Detroit United Railway..... 70 
1aoes, 100 Diamond Match......... wee 106% 
32,004,800 Distillers’ Securities Corp.... 48 
4,000,000 Dome Mines ($10)....... cee 28% 
6,926,300 Driggs-Seabury ........... - 8 
12,000,000 Duluth, So. Shore & Atlantic 6 
10,009,000 Duluth, So. Shore & At. pf.. 14 
3,500,000 Duluth Superior Traction.... *30 
16,068,800 Du Pont de Nemours P. pf.. 104! 
16,129,400 LEC. STORAGE BAT.... 64! 
112,378,900 DE 225 ensue kb emed mae 3 
47,892,400 Erie Ist pf........ iinnocns ae 
16,000,600 Thrice 28 pf... .cccesecs ae 
6,000,000 F® SDERAL MINING & SM. 32 
12,000,000 Federal Mining & Sm. pf. 52 
280,524 sh GASTON. W. & WIGMORE 50% 
13,109,900 General Chemical....... 2) 
15,207,300 General Chemical Co. pf.... 114 
101,507,700 General Electric .......... . 17456 
16,460,500 General Motors ...... snseng 
14,276,200 General Motors pf......... . 115 
eocesoce +» General Motors, temp etfs... 120 
ite sense naan General Motors, pf tmp. ctfs. S89 
60,000, 000 Goodrich (B. F.) Co...... Pee eet 
27,300,000 Goodrich (B. F.) Co.) pf.... 113 
15,000,000 Granby Consol.......... eee SO 
249,476,850 Great Northern pf......... - 1265% 
1,500,000 Great Nor. ctfs. for ore prop. 50% 
48,742,800 Greene-Cananea ........... FW 
eer Guggenheim Exploration.... 22% 
6, 492, 200 Gulf States Steel ......... D4 
1,994,000 Gulf States Steel Ist pf..... 95% 
2,423,600 Gulf States Steel 2d pf...... res 
12,000,000 HARTMAN CO icsiscs « we 
15,000,000 Havana El. R.,L. & P.. 9 
15,000,000 Havana El. Ry., Lt. & P. pf.*100 
4,000,000 Helme (G. W.) Co......... 180 
3,964,300 Helme (G. W.) Co. pf...... 119 
25,116,000 Homestake Mining ........ - 126% 
109,296,000 LLINOIS CENTRAL..... - 108 
10,900,000 Ingersoll-Rand ........++. 275 
23,639,340 Inspiration Consol.Cop.($20.) 45 
280,352 Int. Con. Corp.v.t.cfs, (shs.) 21 
431,501 Int. Con. Corp.new, (shares.) 18% 
44,681,000 Interbor. Consol. Corp. pf.. T7'4 
19,536,700 Interbor.-Met. voting tr. ctfs. 201 
833,200 Interborough-Met. pf....... SO%4 
7,373,200 International Agricultural... 27 
9,581,900 International Agricult. pf... 68% 
40,000,000 Internationa! Harvester, N.J. 110 
29,997,500 International Harv., N. J.,pf. 119': 
40,000,000 International Harv. Corp... 78 
29,992,500 International Harv. Corp. pf. 108 
3,590,200 International Mere. Marine.. 4714 
seeeeeeese Internat. Merc. Mar. cfs.of d. 1 
2,866, Internat. Mere. Marine pf.. 11S 
seeeccceee Int. Merc. M. pf., cfs. of dep. 175% 
37,844,875 Int. Nickel vt. tr. ctfs. ($25.) 49% 
3,180,300 Int. Nickel pf. vot. tr. cfs... 109% 
17,442,900 International Paper Co...... 12% 
22,539,700 International Paper Co. pf... 50° 
1.032. O00 Towa Central ..... cece one ~2 
719,400 Iowa Central pf..... whee we 
12,000,000 EWE, TIA. 2c ccccsessecse GF 
4,000,000 Jewel Tea pf..... haere ee 
6,252,700 KA: CITY, F?.S.&2M. pf 61 
30, 000,000 Kansas City Southern... 31% 
21,000,000 Kansas City Southern pf.... 63% 
6,000,000 Kayser (Julius) & Co....... S4% 
2,181,900 Kayser (Julius) & Co. 1st pf. 112% 
4,360,100 Kelly-Springfield Tire ($25), 69% 
3,578,200 Kelly-Springfield Tire pf.... 97'4 
2,786,888 Kennecott Copper...(shares) 55% 
2,600,400 Keokuk & Des Moines...... . ble 
1,524,600 -Keokuk & Des Moines pf.... 29 
15,650,100 Kings Co. E. L. & Power... 129% 
35,084,590 ACKAWANNA STEEL... SO 
10,700,000 Laclede Gas Co........ - 105 
11,840,000 Lake Erie & Western...... - 16% 


-——-Range for Year 1916. 


High. Date. 
139 Aug. 28 
39% Nov. 18 
74 Nov. 18 
625, Oct. 27 
$6 June 14 
83 Oct. 19 
76 Jan. 17 
113% Dee. 11 
63% Sep. 30 
3¢ 4 6Oct. 27 
62% Oct. 18 
57% June 10 
54%, Dec. 4 
52% Jan. 22 
130 =Dec. 1 
144% Jan. 8 
28% Nov. 2 
118% Nov. 27 
111 Sep. 19 
114 Nov. 27 
OS Nov. 21 
29% Dee. 8 
114%, Dee. 8 
nO May 2 
nO Feb. 3 
733 «Jan. 31 
19% Mar. 16 
124% Dec. 6 
209% Sep. 26 
110 June 8 
76% Oct. 30 
10014 Oct. 28 
97 Nov. @ 
99% Dee. 12 
56 Oct. 4 
242 Nov. 6 
23% Oct. 2% 
521, Oct. 25 
149 Nov. 3 
128 Dec. 19 
122 Oct. 32 
54% Apr. 29 
29% Feb. 8 
119% Sep. 18 
9 Dec. 7 
16 Dee. 7 
740 Jan. 18 
104% Dee. 18 
72% Nov. 28 
1354, Jan. 3 
5914 Jan. 3 
D444 Jan. 3 
3) 06h Jan. 7 
57% Jan. 7 
51% Oct. 19 
350 Mar. 18 
117 Dee. 8 
1S7}4 Oct. 20 
RH) Oct. 25 
12815 Sep. 6 
135 Dee. 27 
90 Dee. 20 
SO =Apr. 10 
116% Mar. 16 
120 Nov. 18 
127% Jan. 4 
0% Jan. 3 
5644 Nov. 20 
24% Jan. 3 
193. Nov. 16 
1145 Nov. 25 
190 Nov. 16 
7S Dec. 14 
% Jan. 11 
*100 «Jan. 3 
198% July 24 
119 Mar. 8 
13515 Oct. 7 
109%, Oct. 5 
300 Apr. 11 
74°%4 Nov. 18 
21% Jan. 3 
19 June 12 
77% Jan. 3 
20% Jan. 5 
801% Jan. 24 
29% Jan. 5 
74 Jan. 5 
126% Nov. 29 
iz Gc. 4 
91, Dec. 21 
114% Dec. 19 
47% Dee. 8 
WO% Sep. 14 
119 Dec. 9 
12554 Sep. 1 
56% Jan. 17 
111% Feb. 23 
75% Mar. 10 
109% Dec. 11 
9% Dee. 7 
15% Dec. 6 
96 Apr. 4 
113. Apr. 4 
75% Nov. 3 
32% Jan. 4 
61% Jan. 3 
115 Dec. 18 
117 «~June 9 
$514 Sep. 6 
101 Sep. 5 
644 Nov. 20 
6 Dec. 4 
29 Mar. 27 
39 Feb. 3 
107 = =Nov. 17 
118% Nov. 10 
3 Dee 7 





Low. Date. 
131% Apr. 12 
19% July 14 
46%, July 11 
38 Apr. 27 
7 Feb. 2 
83 Oct. 19 
68 Apr. 26 
103. June 15 
38%, Apr. 22 
24% Apr 24 
46 Apr. 1 
40 Mar. 13 
30% Sep. 28 
40% July 24 
108% Mar. 3 
129% Dec. 21 
18 Aug. 24 
110) Dec. 21 
75% Jan. 31 
106 «=Feb. 1 
54 June 28 
13% Aug. 8 
8 June 26 
41 Feb. 19 
32 Aug. 9 
#3 Apr. 17 
50% Dec. 21 
108%, Jan. 11 
152 Jan. 5 
100% Dec. 22 
43 Dec. 21 
913%, Dec. 22 
9% June 9 
89 May 17 
148% Dec. 2 
216 «=Mar. 18 
8% Mar. 30 
15 Mar. 8 
128 Dec. 19 
70 Jan. 7 
102144 Mar. 1 
24 Dee. 21 
18 Dec. 21 
45% Dec. 29 
4 Mar. 23 
10 Jan. 27 
*30 =6Jan. 18 
104% Dec. 18 
58 Apr. 24 
2 <Apr. 22 
46 Dec. 21 
40 Dec. 21 
12% July 13 
514 Apr. 24 
34% Dee. 13 
28h Mar. 1 
113%3 July 5 
159 Apr. 22 
405 Apr. 24 
108 July 14 
120 Dec. 21 
88%4 Dec. 21 
57% Dec, 21 
110 3 =Jan. 24 
80 July 12 
115 Dec, 21 
32 Dec. 21 
3 June 26 
20% Mar. 29 
71 May 4 
87 May 4 
72 May 5 
7d Dec. 21 
95 Jan. 5 
100 Jan 3 
179% July 18 
117 Aug. 31 
126% Jan. 12 
99% Apr. 17 
2n0 Oct 0 
425, Apr. 22 
15% Dec. 21 
18% June 12 
69 Dec. 21 
16% Aug. 12 
7D Oct. 27 
11 Aug. 30 
37 Dec 1 
10814 Jan 7 
114 Feb. 29 
68% Mar. 9 
104% Apr. 2S 
Ze. Dec, 21 
3% Feb. 15 
82% Dec. 26 
61% Mar 1 
38% Dec. 21 
105 Aug. 1 
914 Mar J 
4214 Feb 1 
2 July 8 
9 May 10 
67 Mar. 9 
164 July 6 
60 Mar. 27 
23% Apr. 24 
565 Dec. 21 
80% Mar. 24 
111% Jan. 27 
6 Dee. 21 
95324 July 15 
40 Dec. 21 
3 Mar. 15 
29 Mar. 27 
12154 Dee ~ 
64 May 5 
100) =Dec,. 27 
10 May 2 


192 
100%, 
48% 


106 


e 


~ ee 


hat 
» 


Closing. 
Bid. Asked. 
130 140 
A 25 
3 53% 
50% 54 
80 $1 
71 74 

I 113 

44%, «45 
sO J+ 
29 50 
stb 39% 
46 46% 
120%, 121% 
131%, 133 
iS IsS\%y 
00 110 
SO SS1g 
10% 112 
59 oO 
22% 22% 
108 11014 
45 65 
61% 61% 
113% 114 
185 195 
ivit, 110 
47% 48% 
92% 93% 
98 9914 
149 150 
25 239% 
17 18 
40 40% 
38 144 
25144 128 
os 139 
2h 29 
20 21} 
45 48 
5% 7 
{ 1315 
3% 8604 
45% 49 
S 40 

{ 18! 

7 10 

S% 39 
JOD 299 
113%, 1161 

G64_g 167 
00 SOO 
20 125 
it 135 
1 92 
4 59% 
I 112 
S514 89 
7% 11753 
le 36 
44 443 
7 128 
144 107 
aw 150 
i% 1.4 
1¢ y 1G 
958 10% 
16 16% 
7143 (ota 
1 17 
$014 44 
21 12314 
19 121 
S54 87 

l 115 

2 26 
ov S7 





Year's 

Sales. 
1,073 
1,659,470 
1,457,266 
46,282 
15,680 
100 
46,580 
5,330 
1,900,060 
40, 625 
13,948 
1,950 
1,064,075 
30,900 
Psp 
2,199 
7. $20 


369,040 
11,082 
22,773 

7,565 

,441,980 

217,785 
30,475 
11,560 
12,482 

2 
100 


~ 


19,760 
3,165,155 
386,125 
45,835 


16,730 
61,041 


35, 883 
10,686 
7,420 
451,093 
43,215 
129,933 
4,100 
2,700 
604,053 
25,444 
191,780 
356,454 
,273,313 
326 460 
139,165 
103,580 
12,069 
38,050 


610 
200 
110 
601 
210 
2,138 


195,115 
1,005 
941,93 
48i),815 
00 
184,490 
2,500 
300 
114,295 
206,820 
80,085 
6,841 
27,840 
4,723 
285,300 
5,757,421 
463,700 
9,719,615 
2,397,601 
5,425 
1,780,855 
511,050 
8,150 
1,000 


93,270 
17,342 


— 


_ 


1,183 
282,645 
23,621 
11,025 
1,673 
524,329 


5,335 
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New York Steck Exchange Transactions--1916— Continued 






































High. Low c ( ' Listed I? , 
} mye lO” 1m, “US ! ; 11,510,000 Ta &V 1 Hots N 5. rr. 2 9 we 65 R275 
° . Dee, 1,°U fee G 06,895 Tee Bu é “3%, FOS Tune & mi, | OK wm ty 

Ae G15, 0 14, ‘if "6 @ 60,501,700 Lehigh * SB <cccesas 355 S724 Cct ; a A ~~ ~— Red pltcaey 

60 “0 «6D 1, 16 : Q 21,496,400 Liggett & My a wig ine i Nov. 2 re = ms “TS ' 

wo Wit— Ja 2 7 @ 16,882,800 1, t&M as 11 te oD 1 6 nai item ages 

oe ; wae . , . c VOTS Yl ceecees ’ 4 > S | as A ass ret ts 
~é 3 fee d Sits ‘ ‘ DCm (we Tyrone Islomd OFM eee eee eee thy 11 Jag ¥4 Se Be O10 
sl 1 . ; sano | ‘ ; ‘4 { Cn ty ’ 3 , ony 
“7 ‘ ’ - ree a 7 - - - ‘aD 
Ut A 8(; ; ' 17 t @ LOLS O04 Loose. Wilk j ae ! tr 3 WG aD 4% ‘ ; sda -~ O90 
O7 San i 1, "1h % (HH O00 Tle -Wiles Jtis at} Cut. 24 9 1 ie = = 
a a os ‘ jet at vPr) 
1S!) tee > "7 (> 11. 208.700 Jeo arcd (7°.% mi Ww 19 wan ‘- pare 1,6 
pe no : ne ngs ; : : : : =aa? 4 ’ aloe 2>4 
ita 1% 5 « rere Cee | ( ( 7 “ee G hon 4 aia ~ 145 
' ’ it, “it ‘ , 72,000,000 Le < Cet. o { lol's + 8 | 7 S00 
SM T2% Jan. 2,47 3%, @ 41,380,400 AGACKAY MPANIES... Pet. 10 14 S274 3 § of 554 
9%, 61% J em: gS 4 600 ATE aya Companies pr. iune 7 iW : 1 1n0 
& B- = wencenn 000 Manhatt Pomel... ccecees Aue. 24 10 —s 

ee bert 1.17 ae 400 XM aceite ieee rig = ‘ 40 

iss ‘ 7 : q MT a ihe ted gid.ece. Qrct 7 ag we 58 4 

GD tat j 1, ‘lt j (s 000 Manthat 1 Shirt Co... Dec, 20 1 <= «psy ' 

TOS wt ' & 17 1 G WM) OM g » Khirt Co. pleccecc Ma iG 18 : 

ou 1%, Jan 17 2. “600 M Motor Sten, 405 ‘ * 

- ea - ° Maxwe ‘ were. Sep. oe si © 009,100 
. ws 1 . E oo 997 1 ‘ TM) Maxwe Me ae See lan Hy rr alien ioe 
; OSs 1s 2 57 1%, ¢ ‘OO Maxwell Moters 2a p cas A Oc ie len 

654% 8 1°16 9% 45,008,000 May J noni tke 1 rs — 

oy ‘ : we big ’ R i mt ” ol ST MMe 

1064, Os Ju Ae 4 Q 7.280,000 May Department Steres p 17 31 pe 

15434 1 A om, "Re 1’ nfl 2 TST we MM } beer ** 2g G, Veh 

104% G7 Jan. SIT YG 46,588,100 Mexican Vetroteum pi. .++e. 2 oR 47 400 

ot 17 tow. 16, "16 BLO Cs TO Miawi Copper ($5)9....- a0 "3 , 6 ne 

110 ©1000 July 20, "16 * § IS-788.000 Michigan Ceutral...... “6. 4 on Led 

. ear rere - “OSS GM) Minn. & & Louis new... ot G - ot 
3D fa J lo, ‘G1 =o ee 8.117.600 Minn. & S 1 i j 1 1Ge,S8e 
; i é ’ D : 
. ° e ‘ ; KES HOC) Afinn. & St. I trace 1 fe a4) rt oon o SUO 
‘ : : CH, i : . Ui ms H 0% ae | “a 
' <9§ dan, lo, *10 tek, fh: & § lous shop ess out? G H = 

tbe WH ( wm. *1¢ 2 es SOM i af yp ess Ma ‘eee 4 ng 120 { wi _ 800 

dats 1s Oct. 16, “16 , 4 12,008,400 Mi . St. 1. &8. S. M. pi 137 187 3 “5 was) Sh 

To vil ( it Se WUT {} sed i G5 a5! oe 1: a BI 

oP , sb, és & > 3 i i. ’ + Ai » P| 
fe ' ee oe ats 55 de ae i. War & TEXAS... cc G% 1254.4 1h G SSO 
ai’ weLN 10, 18 “4 ; HRCCIRELE aul Stan & Voxon vi WG “11% Dec. 18 ~ é bn % > 

1s’ } So es ks i o 144) ? i ” I - 64 0 oOo 

o ‘ ALIC wceces ° -- er ‘ 1 eet 2A 
i 519,051, Sine tr ett 14 281, Dec. 7 i 160,303 
ta) we 
: — meer glee, ee ere N ‘ . 1 22" oN 1> G G Tit in 
, re e v i j It) i . 1% 7 5 — — 
ee Jan | 17 Cuniiwe M j w) 11 ~ 14 if i jt? 
ae ‘ 1% Ne 1 
es , » 1, ‘1G mM TMi M “i ene mn MM i A 104) 
7 1“ 1 "7 1 ‘ ( (Med oe = ti ao ' : 110 
114 oo J 17 1 ‘ Tima damned Ni ] Vit) 117? ~ on ° 1,070 
‘ , = eeeees ' 1 vf ~' 7 4 41g 
B5'4 Si hi { { | ‘ ($50) .cceces $1 $3) . a ool ‘ome 
3 oy - 7} 258 
7 A : | 
Vv | (une Y ( & iF ra t(s 1 o 
1G 1, ‘ty } ( ont N . c ' = , “4 =4 HOT 
« ‘ ‘ NELATOHTIaL Dame itis Lee eces =% > ‘ } 9 : 
; 11%) Pro A ‘ ee ee ‘ | 1 may M 12 © 21 
~? - el? . 
GN wrTeT TT) , es ra rag ty 9 , 6.012% 
; 100 | 1 { ( Su Ce P 1 84 11: es ‘ - ? p24 
' Oe { > ‘ ~~] ] ‘ I aU 6,423 
~ Ps ( rad ‘ \ “e ro 
07 ; ! 1" 1 wm eo & Ss ‘ = o> 10! Noe 1 = 145,992 
at ; + vane , 100% Nov. 15 “1 192 
- ate “ Pe) +] am | - 
; 50 = D> ( im ;000 ( M2 117 Oct. | 4 aa 
“St 1 l 1 i L GST Oo ' ; ages oe “+ ; . 15 21 9 725 
Hy 71.400 ut 1 ‘ { , od pt af “/ -! : Pt <t : S00 
. 2, "he ‘ (wm MD Q fan ” mo a — open te 
pa awta até }> fe) “ » 
17 ] I> » *ht x ‘ WT USS Con. Copper Co. ($5) if | N ~y = Lis 
’ mn j > a Nov. 2 ” 1,1 rye 
: ° ees ° O75. 800, N Or ex & Mexico... 23 on c ~ 21 oben 
Wn 5%. D 23, 16 = 10,000,000 New 3 r Bh 4 —. =e 19 = 1,250 
Cr O06 lew Yo Air Bicaeaes . 140 186 =Nov. 20 14 a 

Lid &1! 1, 16 1% @ 217,415,400 N Ye Contral & Mud. TR. 160 11 Oct a : 4 10,020 

4G, 0 La i, ‘I TP aMMremee Ne yo Ci © St. Louis 1 a5, Ni 11 — a Apt on =. 22,250 

bal 7 Mar. 1, ‘16 : OM New York, C. & St. L. Ast pf. Ss on r _ ‘= 33 rot 17 or C0 

Gb of) . . 11,0000 Ga) N York, (. @& St. L. 2d pf. Gh G7 , fune oY oO ee { poe 

IS, 1] oe a 7 O04 OE ON or Dp ; > June = ow Apr. 11 6.690 
me rik SON ccc kweaween ed 3 a4) cov. 2 ye . 40 ‘ 

os en madd ' 14). 0400), 00) ' eee ear Is aa a de ae + May 12% 9.630 

118 “liz V7 | ‘ ji) (MMr eM OD ' oe _ erg NOV. wf — Apr. 28 Hod 

ihe ‘ y i Ab . York, Lack. & West 116 116%, Ne ee £495 sy 

bY is Sep. 4, 14 1 ~» 257,217,900 New York, N. H. & Mart... %7 777. jan. 10 a eng Ps 07 

ue 219%, July 24, ! 58.113,000 New York, Ontario & West ae eee ae oe pia ec. =} 1SG,07D 
po 3 : : i é < a 24% Dec > " M: f &gs ” 

~t Ls vis 1,14 % .« 1, OO 4d? Norfolk: Southern oF yo & — oo ae ati 0 

22%, 96% D 19, 16 14 @ 149,187,000 Norfolk & Western ecb ae 11 carne — = 20 «Apr. 12 10.075 

» Si) Ne 1S, ‘its l (: “Same feed Norfol & Wester Men or ; te z : a 114 Mar. 1 1,088,591 

. + d a , ‘ ‘ VOeSTOTIL Prin. sees « SO. 89% May && S4! Nah om 1 « 

§1 ai Jan - “Ee ! 4 & “TIO TOR Nort Americ: -- ers De ee 8 CV. art ole 

“~~ - 2 . . . 4 7 eLibe wee ee ee eves 7? ad <— Ha 02 r 

65 Gs Der lis, “tts lt, 9.000,000 Nor. Ohio Lraction & Light m1 bertiny sy : Gore 61,400 

21%, «90 Nu iG 1 © 297.908.4000 Norther gees sieist.. =e P. ‘aM Ang. 9 70 O01: 5 min es Too 

.* 1,199,100) Nova Sco Steet & Coal... 145 ats : oan 4 105 Dec. 21 Was, 84 100% 110 531, 70% 

l é Race 2a 156 Nov. 17 105 Dec. 21 lis a 11s 120 25°60 
re o 1, Ws gor o Pen OTT one 

: Dec. 28, 16 $5.50 © mapas 21%, Dec. A i>) 6 Oct. % 1H sca 164%, 166 804,025 

2" ’ Dec. 0, "02 “0 { si, St Mar. 16 68% Apr. 19 TOK aa ae 1.200 
> ! } ’ = , - _- . .. ° 
e- . 3 1, "17 - ( gs — Jan na OM Nov. 1 G on G O's 10,600 
o ‘ fad 1, 47 1% @ 117 7 — & 4 Sep. ott H7t a O8 101 is. 400 
‘ é Oc G G Oct. 26 7 116 11 | 
C yan e. , - ’ 
. ° Prec 5, 16 1 © > (nH Ce 
- . ee = . ee Pt..cee Re 921 Ce % 1 Say O10 

t tee May }. Io 1 7.060.000 pe 65 « De = BL Sep. 14 W244 oe ° 7 650 

As ‘ No 1" 9G , Q SAeGiD: Suciee teat OS or coco ed oo J ly 6 pate Ma G in) 2 face Ga 00 

28 Sy Dec. 1," . 6 «3028 100 aS veeees 72 Sep. 7 72 Sep 7 72 ™ sv 100 

- ! fa x a a eS » & aa c 
oe .. Dec 1°36 1%) @ 1,656,500 , Aen A 2 21 11% Jan. S$ % oy 21 2114 284,887 
Oy 4 QE ARMAND PaACHiC Mail PL. ...cercee eon (9) , s . . ~ 

4915 Sts set 1S.0000), 00% cA i ‘ — 10) June & 6%, ae 1G 100 » 100 

BS OY. Oct. 15, “26 1, 52,600,000 Pacilic Tel 0 & Tel ye - — i 2244 Apr. 25 2 9% «632 $4 52.710 

es co do. 3, Te 1% @ & 020.200 Pan.-A ; oe pas ws Sep. vw 934% Jan. 4 97 25 0 (OG 160 1,009 

we ‘ . At), Pan.-Amer. Pet. & Trans. p p11 2c ¢ 7 m 

61% 61%, Nov. 20, ‘is 114 © 400,205,700 Pennsylvania Rh. R ($50 pt. . 114 Dec. 4 64% Dec. 21 97 es oe 96% 08918 

oe ees a aa a robes nnsylvania RR. R. ($50)... ; . ate - 2 . wT . 4 ae oid 

223% 106% Nev. 25.1 1% @ 38,495,100 People’s Gas, Chica {00 Oct. 4 5H Aug. SL ON — 2% OK 58% 1.002.708 

: yle’s Gas, 1icago.. . wy, a tp o ra 

15% 4 Tce od p 10,440,002 Peoria & Easterr Be On t. 10 100% May 5 1 - 6% 104 106 89 379 

: che 1A & aAasterM.... ees Nov. G s Mar. 14 i4 eat 1° 16 o. Of 

e oo 80 pw feces ee . Pere Marquette, when issued. Tec, 28 SE5 Dec. 20 ofees ap 4 25, 400 
Bi i: ee ee . Pere Marquette pf., when iss, Dec. 28 —- ~* e. on a ee oO% 7 7 200 
9 -_ ok acs 4.500 Pettibone-Mulliken ......... fan. 20 133 + a ( poh 2.600 
$8 85 ~ 2 9 1 Q 000 P a ae gnc is — * 3% Apr. 10 Se5%% oe 1% 54 OH 
. ‘ Pettibo: : en Ist pi Pet rd C n ow ) 
49 351: Nov. 1, 1 STke Q 000 Philadcipma ». ($50)...... Dec. 4 a a pos : BS M4 300 
65 Jan. 25, "16 2 5.800 Pitts., C ($505 ~ yec. A bios Sep. 12 il 3% 411 1214 e858 442 
O8¥%, 90 July 25, ‘16 2 OOo pitt : f Os ae 73 Feb. 17 86 + 1% 8b! 85 19.600 
A ts., . re. OSs 2 q > ~ é . rth 
ne cemees J S60 Pittsbureh a, ; a _ 18 88 Jan 26 95 = a) a5 2 762 
114 81%, Oct. 25, "6 mm "40 Pitis. Coal Co. of NX. J pt ot tin nw " Pn Apr. 24 44% 4-6% 40 100 200.055 
’ t | -@i?t Je rr s ” ov. ( far > 9 1 6 od -. sitchen 

es o . 100 Pitts. C. Co.of N.J.cfs.of dep. 27%) 58% Dec. 2 20M oo oe = 7) = = 46.875 

on os i 4 re 26.103,.900 Pitts.C.C.of N.J.pt.ct f de - ply ,  S <0" July 2S a) an ES so &S0.565 

®158 ¢1h4 Jax o 47 A : ror tye ney te bolt : J.pfi.cts.of dep. 10% 1157, Dec. & 100% Aug or, 10S 107 11 penigge 
. = a 2 ae . @ IMTLL285 Pitis., Fort Wayne & Chi... 156 159 Dec. 9 156 Oct. 11 156% —1 . a 23.600 

102 3 ‘ Dec. 1, ‘16 1% @ 10,500,000 Pittsburgh Stecl pf 07 106 , r om Oct. 11 156" ~ 1% oF ath 609 

7% BD Dew 6, ‘16 Iv @ 12,500,000 Pressed Sina C l C oe 61: KE Oct. Ps 95% Feb. 10 102 — % 100 162 19.77 
. . : / . ssea oteei va Ou scecene y ‘4 Nov. 2 D1 7 a, - — 

106 RG Nov. 22, "18 1% @ 12,500,000 Pressed Stcel Car Co pt 1047. 108 4 ney <0 42% July 14 7 j. %% 7 74 676 2958 

120 100) bec. SO, 16 * © 235.000,000 Public Service Co N i.. 116 ‘ 127 gg = 98%: Aug. 17 105 ‘* 105 107 14 593 

17015 150% Nov. 15,16 2G = 120,060,000 Pullman Co 165, 177 Sep. 36 — Jan. $1 130% 415% 180 184%; 25,585 

: ee ecccccce 10": Sep. 30 59% May 10 163 ° 16% a a) Se 

- P sie va Ales 90,706 

6% \% — *a ~ 77 io . . 
eecces 105,600 ¢ UICKSILVER .. é $ C 6 ar 
6% . May S 'O) ' = 420) S00 ) Guichatines , eoceece 4 ‘ Oi Jan. 19 ~ Norv, 27 2 — 2% a 21 64.980 
- ems JUICIKSI T I. " . ng *1/ ; ‘ oe ~ - ‘ 
Pf... ccccccee ve 8% Jan. 26 oY% May 26 4, + 1% Or A? ne omy 
a ~s s ue ob 


64 19 9 Dec. 30, “1 TALL! WAY 
’ ; : ; ATI, ash PD OM « es 5 o 
’ R: ILWAY STEEL SPI. CC 41 61%; Nov. 27 2 Apr. 22 49% + 4\% 4% 50 722 280 


~~ 
DF 





102 81% Dec. 20, 16 > ' ' % 
rs y i a 000 “Railway Steel Spring pf.. 90% 105% Nov. 28 96% Mar. 2 -1 98 1 395 
87% 15% Dec. 20, 16 SA _ 8,000,000 R.R.Sec. of Ul. Cent. st. cfs. “75 75 Nov. 20 *75 Nov. 20 TS = ~—s 
| 20% Des. 28.38 108 OS TTL Bae Cun. Conger ($10)... 25% 87 Nov.20 20 June2% 2514 —'% 25a, 35s = 
% 69% Nov. 18, 70,000,000 Readine (850)... secs. 82% 115% Sep. 27 %5% Jan. $1 101% 41 ooo oe See 
Bs an. i Ms ; % 101% 8,917,485 


7% 
1% 43 44 18,339 
2 44%, 45% 48,599 
. 170% Cit. 12 


45 40%, Dec. 14, "16 
ai 49 Oct. 12, 16 
on ee Jan. 3. {7 


25,000,000 Reading Ist pf. ($50) 43 46 Feb. 29 4 . 
3 ; & As - & ceecees a ‘ "eb. 2f 1 feb. 1f 4 . 
>. 42,000,008 Reading 2d pf. ($50)........ 42% 52 May 1% aie rob ot po ; 
SA 10,000,600 Rensselaer & Saratoga....-.°176 “Si7é Dec. 9 *174% Dex 18 174% i 

c. ‘i 


> pA et BD OD 
& 
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New York Stock Exchange Transactions--19]16—Coniwued 





dend Paid 












































—-1915.—— Per Pe Amount STOCK, —Range for Year 1516.—— nosing Year's 
High. Low. Date, Cent. riod. Listed. First. High. Date. Low. Dat ales. 
5714 19 a hea aa “a 27,352.00) Re public Iron & Steel Co.... 5D 93 Nov. 20 12 Jur 26 i’ 3,421,645 

1125 72 Jan. 1,'17 75% Q 25,000,008 Republic Iron & Steel Co. pf. 110 117 Nov.20 101 Dec. 21 7,648 

116 2 reer . i eee reyes eS. a ee ° lo % Feb. 21 % Apr. 12 oe 22,170 
2h ‘ waneae ss eo setessaces BOE Bland Oe. 98). koi ias< ‘ % 7% Jan. 18 %4 AT 12 ‘ 22 670 
14% Lot, in steste ewes: Seaee M.) Co. trust rects. 15 1414 Mar. 22 11 J 24 , 2 608 
29 20 rte. M.) Co. pf rects. 26 2e Jan. 5 24 900 
25 22 15, “OS 146 oe 9,057,600 Rutland R. R. pf.......ee.. 27 Se | 2 27 7 707 
8 1 - we 681,700 QT. LOUIS & SAN FRAN 14 6 Jan. 7 1 ST® 
141% ¢ 3 ee 77,000 * st. J &S.F.istpf.. 9 10 Jan. 7 2 11,318 
10% 3 I ; a 9 1 ia 1,591,600 st. L & San Fran. 2d pf. 7 8 Jan. 7 o ) 595 
 ‘eeaaeaseuws St. I ! w. i 1614 a) D is 5 GSO 
ee ee S I os | w. i 50 0 D 6 os » ” 100 
23 11 i it ; .. 16,356,200 st.-L Southwestern..... 19 214 D 19 16 7,400 
1514 ao 9 893.700 s oy ve Ss 7 39 5 
‘ 2 7 ) 644.800 7S St S ) ( 7 O20 
20) O GOO Bod 1S i”? ) x 60 
30,20) i4 17 7 200 
1 t pe fj54 O1n) Ss | 913 2 1” 17 

. S197 5 5 , 7 iM) e 
pa >I O.0600 " 1 7% 233 Q , 
126 2 7 ) 000,009 253, 123 : ) 
. 10) S5 7 ) MO Ss I 1 ( } > 

1 { 0“ Ss S 50 ) ) 7 3 
110 } y- () Too OOO : ~ 7 ] ) ) 
1 972,822.9 1031, 104 1416 
10 7H.) OS 1 12 ~T ) 

G 78,760,500 Southern Railway .......ee. 36 I 
U5 2 2 7,957.600 Southern Railway pf...ce.es ( 7 ) ’ 
6 ' I ) $640,400 Standard Milling .....ecee. W) ri 

SO tit ) 6,488,000) St \ a een! 94 M 7 ) 
195 shed 2% ) } 9 oO AO,000 O00 Stu a 3 rape rae 167 167 ] " 
Ti! 9) 4 O 0.965 ) , 114 [ 1 
3 ., fa é 7 49 ee 4) 
iO > coocccee "NEN ( HL i 1) 2 2 STO 
; ; ‘ 5 gree acer T | ( 1914 19 D ) 
237 20 1, 17 214 Q 44,297,700 Texas Co.. jebekeces BOO S404 Nov. 21 17 629,525 
e's jcchbas EE 25! oh De +) ys if i 07,510 
17 St, ‘ ~ a T6H0,000° Tex ific ae cubes 81%, 21% Dee. 1S t 1571 
10514 10114 ka J 3,166,300 T I f I 1’ "oe 15S Nov. 8 120 oof 
6445 35 Oct 1, 16 1 an 16,575,000 Third Avenue ........... . bo 681% June 22 tae 89, GOS 
ee x e* . F 16.000 (OQ T Pro« shy 6014, D ye 4 te) 32.9909 
105 99 Ja =, 16 1°94 Q 7,150,000) Toba Prod OE scacaaiars 100 1091, M G "9 16,100 
8% 1 6,’1l .. .. 2,484,100 Toledo, St. Louis & Western. 644 13% Dec. 7 5 OAY 19.°50 
614 D4 ceeee os os 7.005, 900 T lo, St. L. & W fs. dep 5 12 (De 7 5 I ! 5.700 
14% Ble Ov 16, "11 1 te 2,117,600 Toledo, St. Louis & W. pf... 1058 24% Dec. 7 10 F 10,200 

13 6 aa 7,882,400 Toledo, St. L.&W. pt. cts.dep. S 19%, Dee. 7 S . l 2 400 

100 w) 7 ia § % Q 22,000,000 Twin City Rapid Transit.... 96 99 May 22 94 M 4 9,137 

125 125 a 1% Q 3,000,000 City Rapid T) sit pf.. 125 125 Nov. 21 125 Nov. 21 18) 
7 nD Ja 2, 17 1% Q 8,500,000 UN?! RWOOD TYPEWTR. S86 110 Oct. 24 86 Ta ] O4 25,910 

110 9S J B.S 1°, Q $000,000 “ Underwood Typewriter pf. 110% 120 Nov. 4 110 : r 1,840 

A ‘ Dec », “16 lis Q 7,808,900 U1 Bag & Paper Co. new. Si% 129 Nov. 15 S7% Oct. 1f ‘ T8907 
914 $54 10,296,500 Un 19 414%, May 9 2 HOO 550 
11, 22% O i, “EZ 1 “ 1,196,990 Uni ea) 28 J r zx 

14144 115% Ja a, he 2 Q 222,291,600 Un 24 129° { 

S44¢ 79 Oct 2, ie > SA 99,543,500 Uni oD yn 1 
6O"4 42 N 1, "36 1 Q 18,104,000 Uni *) iz D 

110 110 D i, "16 1% Q 5,000,000 Units 11 10% N . 

105 90 N 15, “16 1% Q United Cigar St-res........ 95 105% Aug. 9 Fel y 196,493 
214, 115 D », 16 1% Q United Cigar Stores pf...... 116% 120) Mar. 10 115 Feb. 10 3,359 
20 20 United Dry Goods... .. cece 25 30) =~Feb. 21 221, an. 1% 118 
7D 48% . United Dry Goods pf....... - TO% =%T1% Jan. 10 63 Feb. 15 1,790 
ea eee re ; United Drug... cosesee OO SO =Nov. 10 72 Dec. 2 74 3,400 
° , 7,500,000 United Drug Ist pe. ccoccces 12% 55% Nov. 27 9214 Nov ) 7 1,000 

D 1, 16 114 Q 9,100,600 United Drug 2d pf. errr tre %& Yl4 Nov. 14 91 Dec, 29 2 600 

163 , 189) (On 14, °16 2 Q $8,473,600 United Fruit Co.......¢-se06 14644 169% June 8 136% Jan. 31 ) ) 978,696 
5015 S 29,400,000 United R’ways Invest. Co... 20% 21% Jan. 4 7% May ) ) “6,790 
493%, 2114 Jar 0, 'O7 1 »» 15,000,000 United R’ways Inv. Co. pf... 39 39% Jan. 3 17 Sep. 16 2 79,570 
31% S$ Dec. 1, 07 1 -- 12,106,300 U.S. Cast I. Pipe & Fy. Co.. 25 28% Nov. 17 15% Jan. 31 ! Zits 240,100 
15%4 321% Nov.15,16 83% Q 12,106,300 U.S.C. I. Pipe & Fy. Co. pf. 51% 67% Nov. 17 4815 Feb. 5 S114 34,350 
734 43% N 9,'16 $S Sp 10,000,000 United States Express...... 47 49% Apr. 29 2214 Dec. 12 221s 7,475 

131°, 15 or 12,000,000 UU. S. Industrial Alcohol..... 6 Apr. 6 94144 De o 1 3,567,095 

107 70 Oct. 15, 16 154 Q 6,000,000 UW. S. Industrial Alcohol pf.. Jan. 1° 99% July 11 . 105 12,962 
50 2 Feb. 1,°15 1 16,162,809 U.S. Realty & Improvement. Feb. 2 25 Ju 27 i 2D 25,100 


S. Reduction & Refining... Jan. 1% Dec. 29 * 59,840 
S. Reduction & Ref. pf... 


7) 
3 
1 rere .. ee 5,928,800 5 
4 
"nited States Rubber Co.... 55% 70% Dec. 7 {7% Mar 
g 
i 
1 


] 

1 Oct. 10, 'O7 a 3,945,S00 
74% 44 July 31, ’°15 1% .. 386,000,000 

1: 





Jan. 


% Dec. 29 , 45,900 


,165,881 


106% Feb. 5 1 114 69,147 





l 
I 
b { 

110 101% Oct. 31, 16 2 Q 60, 530,000 United States R. Co. Ist pf.. 109% 11514 Dec. 
. Oct. 14,°16 $1 Q U.S.Smelt., Ref. & M. ($50). 6956 815 Nov. 2 a7 Dec. 21 ( 3 64% 854,770 
‘ Oct. 14,'°16 S7%e Q U.S.Smelt.,R.&Min. pf. ($50). 352 53% Apr. 1 50 June 20 wy 52% 18,720 
Sol 3S Dee. 30,°16 72% Q 508, 495, 200 U. S. Steel Corporation..... 88144 129% Nov. 27 79% Mar. 1 Mil4 g 106%, 35,248,370 
117 102 No 9, 16 1% Q 360,314,190 U. S. Steel Corporation pf.. 117 123 Nov. 2 115 May 3 19 11914 323,440 
$1% S14 Dec. 30, '16 7$3.50 Q 16,244,900 Utah Copper ($10)..... ecee 9014 1230 Nov. 18 74% July 14 | ; 101% 3,016,930 
car =e  snewee 15,707,500 Utah Securities Corp....... 20%, 27% Dec. 2 161%4 June 1 23 246,655 
52 15 Feb. 15,'13 114... 27,984,400 Vv. -CAROLINA CHEM. 48 51 Jan. 17 36 Apr. 24 48 8 43% 316,770 
113% SO Oct. 15,°16 2 Q 20,011,800 Va.-Caro. Chemical pf... 112 114% Dec. 6 108 Apr. 22 , 109 114 10,635 
T+ 36 eecace os as 9,073,600 Virginia Iron, Coal & Coke. . . 62% 72% Nov. 20 41 July 27 #) 0 52 86,220 
47% 45 Oct. 20, ‘1 1144 SA 11,949,500 Virginia Railway & Power... 47%, 48% Jan. 20 154% July 20 £7 : 1,200 
19 er eer os noe 2,000,000 Vulcan Detinning........... 9144 101% Sep. 19 7 Mar. 10 10 soa 995 
7] 21 Nov. 30, 15 20 oe 1,500,000 Vulcan Detinning pf........ 29 2615 Sep. 19 2014 Sep. 18 qs 7 351 
:/) a.” re -. = we «= 43,551,500 WABASH ame csocecseoe SOK TF Jan. & 13% Sep. 13 : s 15% 355,346 
a ae “es ..  46,200;000 Wabash pf. A.....ccccce 46% 6014 Dec. 4 41% Mar. 1 ay) i 57% 996,566 
2 ie.) di ..- 48,723,800 ‘Wabash pf. B......... ee. ae 32% Dee. 4 25 Apr. 22 ”) 3 ) 30%, 825,805 
1347, 77% July 15, '¢ 3 SA 23,967,300 Wells Fargo Express......- 129% 1445, Dec. 2S 123% May 15 9 7 140 41,465 
35%4 SSE ~<  .. 49,429,200 Western Maryland.......... 31% «34% Mar. 27 24% Feb. 28 z 27% 28 $29,145 
50% 25 Oct. 19, 12 1 .. 10,000,000 Western Maryland pf...... . 4% 35 Oct. 16 40 Mar. 7 I L $4 41,110 
57 Oct. 16, 16 1% Q 99,773,300 Western Union Telegraph... 88% 105% Oct. 18 87 Mar. 1 He 534 9624 301,977 
143 140) «=—Oct. 21,°16 **2 Q = 19,730,950 Westinghouse Air Br. ($50).. 139 143. Aug. 22 139 May 8 1433 oa 593 
74% 32 Oct. 31, 16 1% Q_ 55,291,650 Westinghouse FE. & M. ($50). 68% 715% Mar. 15 51% Dec. 15 D4 r 545, 5,540,430 
85 58% Oct. 16, 16 1% Q 3,998,700. West. E. & M. Ist pf. — 78 79 =Mar. 15 70 «=6Apr. 19 71 75 7,970 
255 232% Jan L222 642 Q 4,600,000 Weyman-Bruton ........ co aoe 28? Sep. 5 225 Mar.17 281 aa 810 
112 112 Jan. 2, 1% 1% Q 4,600,000 Weyman-Bruton pf........ Pe 118% May 17 111 Jan. 3 Lid P 600 
O42 7: acteen é< -. 13,805,400 Wheeling & Lake Erie...... 4% 11% Dec. 7 1% Nov. 28 63, Ra 91,515 
19% S cece e ee ee 1,464,500 Wheeling & L. E. Ist pf.... 15 18% July 5 2% Nov. 25 Ss — = 000 
8% 3g coecee ee ee 7,387,400 Wheeling & L. E. 2d pf..... 4% 11% Dec. 7 2 Nov. 15 Si, , ee 5,550 
— én ere” ee ee 6,194,600 Wheeling & L. E. cfs. of dep. 3% =<11% Dec. 7 2 Nov. 14 11 oad 7 AK 
as eB Roane .e =oee~=—so3,522,400 W. & L. E. Ist pf. cfs.of dep. 3% 14% Dec. 7 3% Nov. 22 914 ; 9,900 
ee ee eese ee ec 4,606,100 W. & L. E. 2d pf.cfs.of dep.. 4 11% Dec. 7 2 Nov. 14 8%, il 27,512 
ee ee ohne ae aD: Wheeling & L. E. wheniss.. 25% 27% Dec. 7 21 Dec. 12 2214 22144 22% 19,886 
ea ee ‘an ‘ iit oe ecsececeee Wheel. & L. E. pf., wheniss. 56% 58% Dec. 7 46 Dee. 21 $l, 10 5044 16,200 
eo ee cannes ce ee) Se eeceeees Wheeling & L. E. efs. full pd. 34% Dec. 11 33 Dec. 9 34 a 800 


Q 14,796,950 White Motor ($50)...... nae % 59% Oct. 19 45. Dec. 15 48 48 48% 89,300 

Gi 21% Nev. 1,16 75e Q 32,176,125 Willys-Overiand ($25)....... 81% June 5 34. Dec. 29 3514 6% 35 35% 4,852,745 
Q 14,996,800 Wikys-Overiand pf......... 112% HIT June 5 $4 Dec. 22 95 17% 96 97 9,530 

16,147,900 Wisconsin Central.......... 38 56% July 20 33. Apr. 19 52% +14% 52 ae $4,600 
ts . 16 Q 50,000,000 Woolworth (PF. W.) Co...... 119 142% Oct. G US Jan. 5 138% +19% 138 139 153,613 
we OSs Jan. 2,17 1% Q 13,000,000 Woolworth (F. W.) Co. pf.. 12314 126 Nov. MW 123 June 23 125 + 1% 12 aa 9,783 


33 

ain,» -iiecinaaeieas W.&L.E. Ist pf.cfs.fullp@ 35 35 Dec. 15 35 Dec. 15 35 io 300 
57 
69% 
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Lasi Dividend Paid 
-—1015.— Pe at STOCK ———-Teange for Year 1916.——— Net Year's 
flish. Low Date Cent. riod sted First. High. Date Low Pate Last. Change Sates 
ee ee ‘ e- ee 0,265,900 Worthington Pump....c.ccce 20% 86% Sep. 14 25 day 15 2814 o< 20,116 
Tar 2, 27 1% 2,639,69 Worthington Pumno pf. A.... 95 10 =6Sep. 14 July 1S 8 oe 8,788 
, T,GTO He Wort! n Pump pt. B.... S2% 66%, Sep. 14 a 14 Dit, : 11,300 
Ni sg aia as ally on sal of 100 e Where pric a av lees than U ania they are marked with 
,* 
ni 14 a3 follows 
Kind of ! 
y r i’ a. | armoun 
| A moa we Stee & Bound: = i; {i it Kavser & Co ecco weeece Coccecscesscrccesceses i 4 
American Car & Fo tev Ves ecdesoere IE: jinckawennua Sieel 0s eee ° 8&8 ¢ 
AmMeOTICAN Coal « ..0..ccscccerves Sevecceces . ° e as iiatra | Lee- Rubber & Tire. ........+ 
Americar Coal ; ovdbncesendenssbees wm < Special | Nevuda Consolidated Coppe: Itstra 
American Z Lead @ elu aes o0eeercese veces ™ Stock | New-Ye Air Brake Companr...... eccecccvccsesdsocecssooceces iextra 
Brookisr Union Gas..... ° Corer qceececs sccecvese 2 FG }ixtra | Owens Bottle Machine Company ..c.cccecceccececvescevesveneces iixtra 
Butte & Stperior Copper. .e..e- es es eeeses seecevece a. Iixtra | May Consolidated Copper.......-. eer erecesecveceeeserereere poxtra 
Bush Terminal .....-.e.e6. cecese. ee eevee eccecce 21, lixtra 1 rte vablic Tron & Steel........ oc cccceccesdececesceeocescenceososs SS f 
Chandler Motor Ceedoccece 600 66006 gncevetes eeececes e 1 hztia Is attuck Arivona Miluing.........cc.sces 60606000d660ee00se000ee30R Iixtra 
. Central Leather. .....+. coece ccc eecererceccoceccce on litxre + Unked States Cast Iron Pi pe & Foun Ary preferred: .ccccecsceess 3 & Extra 
‘ Chino Copper .....6e5 oees eocce Oo cos cecccoocces soe ixtra esa Copper rere rr pdndad casndnnngeess 66eeseten iixtra 
Crucible Steel pi ed eecccoes ° e- eccccces 1"y% t j Celted States Bleed COMMON. cc cccccdccececcccccsccceecececcesese 2° % Extra 
0. W. Helme C wal ecceccececs ercccocceccocceccooscoss & F lixtre “ -Biuton Cccgs cece Cc cecccccccccvcccscccosececccoccecees & G Extra 
Homestake Mirirg Sc cdecec eeuegeneses ou vesegeces cue lista 
*In addition 29. extra paid Dec. 6. {On account of acen iaied Givid «nd luding the amount ef New York Central Railroad stock Listed. [Special 
Gividend of 825 in Liquidation paid Nov. 1, 1915. §Also £4, in stock. (Also 1%, In sto *taiso paid $> extra on Noy. 21 
: The following are the last sales of atocks not dealt in during 19316: Amertcean Cities preferred, 46%; Bootl Fieheries first preferred, 8; Cleveland & Piltsburgh 
Special guaranteed, 45%; Detroit & Mackinac, 70; du Pont Powder preferred, 100; Dacstinaa Koda, "ONG; Life & Liitsburgh, ($50,) €2%4; Locking Valley, 112; Mont- 
emery Ward preferred, °° wthern Central, 54%; Northwestern Telegraph, (850,) 3! 
~< = —_ —o = ee = ~— — ————eee — — = = 
| Sal f S ti Aucti 
. 
ales o ecurities at Auction--1916 
KANK STOCKS YT: on , , = - ; 
. - - . & er eeecess id = Ri = ; INSURANCH #£0CKS 
Shares eocccceess om Ma wee = : 
I'elh. Month. Low. Month.Seld . 3 Casualtr Co. of America.. 24% Nov 2514 No 215 
Ameitoan © July @ «Jal 1 | " ales mo? : 778 Colonial Life of Jersey City 301 Mar 304 Mar 25 
i American Na lay Aug. 100% Aug far $ ; cs Continental ..... eccoccecce 40 Feb. Feit 112 
l d A t er co > aro . ogg hr 
Atlant! 140 Mar 1S Ma 7 i rmUsT® < MPAXY STOCK Videlity-Phenix ...cscecees SHH Nov. & 
Bank of Praniiin “ Aug. GSO Aug. [| Hawters soceeseeeeesereeees we Jan. 44 Fel. 118 | German American ceosse.. 510%, Feb. 60 
Bronk Boron 120° Jai * 10 Broouly , ats 62 ree bus = =Deec. x German Alliance se. 299 Oct. 10 
Chatham ¢& 19% Ma Feb mw | Marmere J & Trust 1,6 Ang. 1,000 Aug oy Germania ..... eocecoosoese > «6 Nov “0 
Citizens Na 4 Ma 2 3 | 7remmite scceseece S55 Aus. Sov Aug ! Hano iedsaascanmibasees: “SN ee 82 
City 3% Ma ‘ Vw ) Guares tree “4 4 Mar os tl Citsenereaceuabeencce SED 110 
: Commerc: +, Th) woe 7, 4 Hudson eséeeen San 129060 — Jan 5 Mat me BAe a.ctaceesns 2 on 
(| Corn Exchange .....66. Jan. 890 Feb 4 rein ie & suet a ¢ Wie Suds WIABRIR, cc ccccccccccescsess SS 2 
4 Donohoe-h Re Pere “=a Ma $ | 0 oe Js Mar 1 )=60| Maz Pacific ccccccseccocesoecees: 150 Mai 7 
a Fidetity mW 60s July } , | New Yo - om “i 600° May af? Si CIANE coceoccccccececsese LG Jan % 
j Pifth Nati “2 Jan 2 i res ae ~ O So Oct % United States ..cccccccecces 1 Jul ho 
t First Nations oo Jul 7 o | » wuare & Trust 73 May ott Jul 4s Westchester ...cccoccesses. TOO Ma 164 
| Na! N Aug | Union New Jerse : TH Or 70 Oct ea ~_ 
: . 7" AUG . 1 ‘ . < 7 : , tel O27 
; Nat 2 lec ¢ yy ” oa seers ;, 7s | i 771 re 2 ‘ H ale Cc ceccerreccersecseeee aeeecer wet 
; . P . Linited es ercerces fi Ja 101: July 5 
Na ¥ " Au 932 Ma; Th ' . STREET RAILWAY STOCKS 
First Na ui, Y 2 Le A uF = ts 
Hanove a O 6G Ver z0 i at . ° Cccecceres we t j City - rae 184 Apr TRS Ay 4 
Harriman ......ccsccceces i) No 425% Ni 1D MORTGAGE, SURETY, HRERALTY, TITLE AND ° ad Avenue... . Api 44 i" G16 
} Jefferson » AD * Aug 13 CASUALTIES COMPANIES snags 
i| cc e - ;, <6 Ap ‘ i 1é& Mize. Guar é cr M 2530's May Potul sales... cerceccees PPrrTerriiT 1,04 
Marine fa ‘9 Ne oo WN ww ‘ Inve é 92 a 18 
? & } Agee Apr. line 4 
Manhatta on 33 Oct 321 Cn 5 . 7 oe Saree 
‘ City Investing pf.. Hy 61 May 219 
echank I; 38 1 WwTMw Ne 64 Widelity & Casualty. tiny 1%) =©6July 4 ] tr Union «cee 126 A i 
Mercha: ta 4% Jan ) i Virst Mortgage G as “1 YT ~@ De “. ( Olidated . eede 110 «60 1 
- ar we ; ‘ D> 21 & “1 Guarat 1 Mortgae yi, - 124 Jan ; of Hay eT Ltccersertenes 158 . 1 
ne aetna - M1 Ma 4% | Lawyers Mortgag 17) An 170 Ap: 25 N.¥.& QL. &P. p % Nov. 160 
Metroenoltita 1 173 Sen ws Mortgas A. 11', In 1117 al 29 Vacific om & Fitec. com My On 16 
aot i a Jul; ; > 
/ ge Wo 295 Ma 16 | N. ¥. Mortgage & S ay Jk % Apr. 103 Pachtic 3 & Ulectric pid sO 16 
Nat. 17 ‘ 170% Jar 1m N. Y. Tiil in. M 45 Mai 2 
Nat . RB Oct & No ant Peop! Surety . F 54 1x o4 Dec. Cot sale steeecee tree eee eessersores 198 
hed ae a. oe 7 | Realty Associates ...... % Jul 9 July = 76 FERRY STOCKS 
Yew ¥ W684. Oct. AL Oct G |] U.S. Title, Guar.&Ind'm’ty. £6 Aug ; Aug KO ; : 
Or : Go-3 eb. 6 2-3 Few WS] U.S. Casualty... ccrceess ove 200 Novy Noy 12 1 jandsaiduescienes Maz 87 2 
* ‘ ? 120% Over 13, On bi ‘ = - 
t Jin et Line I ste i [7 
- 4 - 4 eee ereee . ** *“* *“* . . oi dy ate { tut of ale . *er+ee ** *e eeeee . 
Dealings in 1916 iat | Range of Prices in 1916 Wh. Date. Low. Ds 
( 2 J £1 402, 142 (4.00 Gi.74 Fe L 
? ws Bo 191 i ; Mai 1378 os Years Rauge by Moath«—itré, COAL AVERA 
: sens Apri 1M Othe aT) Fh Ss iS. ’ , 
6 Rik 1s hia, 3, OMe , : et rv, 20° 60.91 Ap 5 ‘ 
7.125.554 Jun > on ‘ ~ Oct os % ye “ 
4 T50 449 July i, CAN , Ju 57.41 3 r > 
4.000.078 Aug 1,661 Gr ar 62.00 3 ‘ 
¥ m0) ae Sept 1, Rao (He oT Th. 24 , 
14.1% i Oct 1. S88, 0400 S , 
sete ed N 1,144,000 (aa 
Tent ‘ y» 706,000 33 fe — ats eae 
1 WS! 7 yma BOND AVERAGES, (40 ISSUER.) 
11 aap Leto 32 $21,005,600 ‘ ca 
hears Range by Months—iv16. 
$) - * ’ 
- $ . nes li rat Data, J 
i4 1 $84.26". 6 to 2. 4 87.06 6.39 
) U4 k vi ie Ga 415. Et rr 3 Layee 0.40 
er reagan Born Ve rye = se Bids 10 ons 
( Cae 44 “ ' & a7 14. 1h 4 88 o “ 
#9, 163,500 a 4 4 37.44 , RT 
‘ . § , a.<? ASANO gk 70 
iT“ © SI fae 
Ort lot, THT, D1 UNS, Out >) 121 679,000 F eet) b. “+4 , 4 - 
Nov “7 * ay ihe (v2) She j 96, TO8,000 is 4 i 4 ed : : : 
Y 7? 404 " TA ie ‘41 ; “ 2 : 
- r.$i.1 a & [7.700 $401 898.1 Renge by Years, 
7 GSO5,018, 0 ant é at T4060 : 
Gey I > Pips Dat ae 1 
MG 174 ) 1916, 69.18 N T- 66.19 A oo Eu ¢ 
$16; MMe &) in Tet 1915. . 87.6 24 &15% “2 Bé 7 
16.868. 000 ‘77 th Ee. 1934. 89.4 4 RI 81 aa 
cree er 7x rae 4.33 11S 3 © 83.4 1s 8 ' 1¢ 
~ i? 2 y ineeh 
ae OO un 200 a See 
Ja, ti5, wx 445) Que 442 it 
> ATS aM i 12,00 
iNet SAM 
‘ ’ 1,600 ove . 
24.456 000 ma 3 at 4 1 
Tot ‘ 52 9 > ; Dece $9.26 $3.88 21 
1,618 oo 
. 914 1,686, 816,569 Year's Range. 
ies ne 684.2 0,850 
Fob ~ ue 891.305, 150 RAILROADS, 
Mar eal O00 751,000 on ene ane Flight: Date. Low. Date. Last BM 
Aprii 409,000 4,259,000 £36 451.130 1916.... 85.49@ Nov. 8 74.85 Apr. 22 80.57 8P 
Bt 211,000 $41,600 =°'514.410 1915.... 82.84 Mar. 4 ce Feb. 1 83.28 : 
sur 1,671,000 1,454,000 44.569 039 1914.... 31.94 Jen. 23 £5 duly 30 64.04 a 
R duly 104,000 19 OU $94. 529,000 1913.... 1.41 Jan. 9 S 92 June lo Ty.7# 4° Gis 
Avg 163,000 onées 619.142.100 1912 07.24 Oct. 4 88.39 Dec. 14 80.27 Pert 
Sent 184,000 7 85274 1011 09.41 June 26 84.40 Sep. 23 01.37 oe 
Ort 732: 50% peed 187 . 
ior. yee a Pee $01,303. . INDUSTRIAIS 
. 298, OO 0 852,741,950 119.30 Nov, 20 86.60 July 1% $5.83 suas 
} ~ «x + . ¥. &. ai : $0.88 Neve 
» ome = e0e.ane.st0 2p toe Got #F E185 Kev. 24 100-15 oe” 8% G4 
2. 253,008 Be, 0 $14,509 ey eer ee AS July 3 33.2 Pore, Seas 3 
+ suas 624,615,202 208426 475 1916... .. 67.05 Jew @ BERT Sune id O84 Youre range., 8 @% 7 




























“Stock —_—— Bond.- Transactions---1916 




















































































































































































-—1915.—7 , Bouse tu 1915,— > Net Siesin 
litgh. Low. POND. ligh., Lew, zast. Chunge. se. $1,000. 
Si, 70 ,, PRESS de, 1948. neces ‘2% 2 g5 }- 44 O8% 4 » 149 
v9 8 . at Southern? 43. JO, ORL, 1§ +}. a% 7 , 11 
13 M. cont deb . * 984 + 414 37 
se deb 4 ‘ h. Oi¢ 
S74y § + CO 17% ; = “ae es 
U3Sy. \ alle y ‘ 3 1 
15> 06. Alabama Midland 7i ’ + a A 738 
 . AHegheny > : 4 > 
‘Am. Ag. ; 8 " 14 ey | 
oS) ; re t ‘ id 
€ottor % 5 5 4 
Dock i 1% 
H. & £ + 4 LD 2 
Tee Sec b- Trg vi, ed 
nu. Smelt — 7 Ww. 1 
. Thread ¢ 0. 4 ogy 17 
. Tebaceo Co. 4 O41, 4 5 
g. 4s, 199) 11'4 } 
.& Tel. col. ae 5 
< #. 45, 
do 20. yr. ev ’ Z 
Writing Paper ist s. ° 
Art let g. 4 ° 
nou Ist £ > 
ey Ny ° 
do registered oe do “ { 
do adj. g. 4s, 3 5 m Ho PLS 4¢ 
do do registered “ o0 oa) oe do ; 
to do tamped . S6 o° oe ee do Serics O eel..4s, 1917 
do ny # < ¥. g. 49, 1955...... Sis, LOM, §=batD > oe vo Series P cel. 42, 1018 
do ..15.0f 1910,due 'G) TOR8Q bole 105 HAT y 1044. Chi. St. L. & N; O. 
Ge: Ge WF sick csedannss LOLg Hi, Lois Chi, St. EB. & Pitts : , 19 OTs i 
do Div. ts tg. 45, ses Vi, Wry 87% 117% 134%: Chi, St. P., M. & Orn. eon. bs, 1K Z 
= oe? i) Ist 4s, It 65. : 4 Rhy 103 ~ HOity.. do debenture Ss, 1936 ‘ 
89 £435... do Ist 48, HSS. &9 | oO . ae ao eensel, Hts Leite 4 
Us | ee deo 4 ist and 11644 115 ,,Cht., St..Paul & M. ist g. ¢ 1198 
42s, Ser. A, 196 oe os Chi, Terre H. & S. E. Ist ref. 5s, 
%) 84 ..Atiants, Birn i. SO-yr. ist gs. 43, re ms -Cbhi, Union Sta, tet xtd. 454s, 196 
96, % ..Atlante & ¢ *pariotte A. List si ‘ LH, , é §s 
axe err ns 53, Series B, 144... se 8314 a) x 
4 83 ..Ath C. Line R. R. lat « -Ons. 4s. 41952" 40 
n2 9356.. do general and unified 4158, ‘é4 “4 
*o a os do Louls. & Nash. coll.g.4s, 52, ee 
8614 483 ..Atlantie & Danville st g. 4s,-1948... oe 
£514 S3'§.. do 2a 45, 1948. .ccreccee cvecee . as 
Wg. AT.DWIN LOCO. J mtg.s.f.4 1d, 
88%... Bait. & Ohio prior lien g.: 7) 
KSis.. do VESIstered ..-..ceccesseee on 
SO > ado lo Ww) “ 
SS .- do tio 83 
821i. “o 20-ve ST 3 
ce. va ‘to ref. and gen. ee g e 
1 2. do Monon. Ris 8575, ¢s 191 
N4! io Pb : M Div 7s 20°" , a) 
7h, do P. Fal .“.Sy¥s.r &2 4 1a5 
SG ao ) ) 9 ‘ 
t2t5,.Beeeh Cree i & a . 
2 do registe = G 4 - > 
as cele al do 2d std. s. 3 one . re a 
1S fst4;-Beth, Steel lat ext. £ 2 10455 ose 19 
W's Sige. do y.l iIn&rg ty 101” te a4 . 
ee . Booth eries deb. bald D7, wo + ‘ 1 
° ra , Yd 
iC es 37 3 
yer » ‘ 9 
> w Ti ’ 
wy) by 
17 7, Fig 
. . Ww 4 H B. a 
Wt, «Bg KL 4 .-<" 
1914, «98 ee 5 a) &S 1 
WS os n Un ion (as ist eon. $514 4 ! 
995 s9 “Bri in aawic k & Western 4s, 6 SG , t. 4 2g H 
IH, MLY..Buff., Rech, & Pitts y 2) }ex) t eta 4 ies 
103 DOES, do con. mts. $1 bry 32 : bas r. 2 * 
Fi ffa oO 4 “Hty rus ad 9216 Co ynsol. t é k 
. reButfalo & S Mii, Dy 8 8355 -Comp. u7 rt 
SS rp) Fy do deb > y 13 2 Gy 7 tonsol. ; t: 
3915, #99) ..Bur., Cedar Wi, OL 265 apes ce —ee: ‘ 7 2 
SS"'4 St B sh € Bt) SS 4 bey *? * ge nn. 4 er 4 ) 
fw S435. do io Siig fe }- 24 14 s ei ae sts 01 
$8 SS .. - de 10 obi. S45 $814 Ny 584 7% 97%. .Consol, ‘rob, Co, 0-3 - R42 rr 
Ot, «SHE. .Consum, teas of thi, 1 gtd or j Z 4 
a, %n -— AL., G c m8$g «4%. Corn Prod ¢ 2-2 4 a ; a Ws | 
en: 9%, Ig + 2 +.CAS 97 «ae do Ist mtg. 2 4 ; 77% 458 
106% 100 ..Can, So beni ieKstg =) ; . ..Cuba R, R. Ist fis, 1952 i 4 Fear 3 
85%, S424. «4 “aro, Ce 1 i » 2 Siig ++ 3 wre. (‘ub.-Am, Sug. Co. 10 col. trd we, 101% i “ 
97% «864 “A aro., Clinch. & Ohio 5 8, 200G...cc00 D5 2 o2 - 4 0914 UD cumb, T.. & T.2 yi, 1 
8Siy S849... carthage & Adirondack 1st 4, Re xy SS so i 
85 60... Gent. Braneh Ry. . &. 43, 19. G7 x O7 }- ft 17 os ALLAS t g) 
102:4 98%. .Central District " ei j 3u 105% 104% D re a 
101°, «= 8674. .Central Leather t 4.208 ee ee ° do 04 
R1 41 ..Cent. New | al : 41 WOKE, POL do 04 a Z 
=P j0314..Central Georgia ‘Ry. + 52 wor, «899 .. do p 100 
on! SB cc do eon. gs. fs, { OT Vit, FI do og ae 
867 O83 nee do Chatt, Div. ' 3 és pabkve 40 i iS 
W414 OL .. do Macon & Nor. Js } 2 ..De}, Ri ‘ 445 
BOGS, LST, do Mobtle Div. 1}: | 4 Den. & i Siig “ 
D7 Sblg... R. RN. & Bk. of Ga. t cr 4 do % orp > 
11S 112. Ce it. New Jersey gen. ¢ LOST 118i, I1'4 21S 892 do g w) i 4 
115 11 5.. do do registered J ; 1K) do A i 
915, 85%..Cent. P ist ! a 560 Des Moine is " 
RG, SB, do io - 7 ‘Detroit CHL o1ly sits 
oo 84's do ntz. I's Det. Edivor 04 } 
SN K24y.. do thru’ § $ ia i f ‘ Os 
RS 6S ..€entral Vermont Is a % 7 sO Det ist “ 
M97, %%38 ..C. & O. Ry. gn. fd. —- 4 KY TO. <4 ae i ye a 
Wty BWTNS., do Ist con. t %% Yo sy7,..Det Dn 
1” ae sto do — % mt TT } 
Mig SZ ao enet 1. 21 ri) 635%. - Det. R47, wi 
» 84 . do do . + % 7 46,.. Dinillt rs’ Bee. Ct ev, Int Sy 8 866y — iy 
nd)  «s do )-year conv, KD — Js 1051, 10244..Dul., Mis. & Nor. Hy..ge " 41 M4 1042: ? 
6 oe ce do 30-year conv, sec. ; 144 es 20,3405 10334, 984..Duluth & [ron Hapge tst 7 Te ; a 
837%, 80 1: do Big Sandy My. Jet 43, loth a ae 14 100° ‘0 ..Duluth, So. Shore & At. 4 oe “ssi 3 
935 & .. do ‘ *reig Valiey ist 5s, 1040.. 54 Hy — 29% 1 " é 
KY Sl .. do Coal River 48...+-+.++ SS, x &i%g -- 1% i) 102 pops. AST 'TI rt 1 
84% 80%.. do R. & A, Div.ist con.e-4s,89 seth sii) se} a4 118 100° 97%. ap * 01 2 3 
0 Se ce do do 2d econ. x. 43, 1989... ee Sti, KIS +- 16 34 10%) 4 KY. . oe : 107! {soy 17 ; 
ic me do Greenbrier lty.1st s Sty : oe 1) RS 864. .Edl , rae 4 
..Chi, & Alton R. R. ref, 7 4330 10714 WGiE, edt fs SS + ey 24 
‘ehh, & Alt. Ry. ist lien g. 3tys, 29 4 thi “ene 84 ..BLT ea. P, Pow. (o. W-vr. 4 ‘ mil - tt amg 
ar ae Se PEE “Wwe. ) F rh W503... Elgin, Jo! Mastern Ist 194 3 041, 2 om 
do Iilinota . 3148, — sbnes 3 +2 693 “ Erie & cig ° “3 
do do registered .. cece ee 2 it rv a 2 aa'” ’ 
do lino is Div Ee’ (Sere rs 37 = = zy ee - $8 — 2% ra 
do . 6. 4 49 tovt, 1003 ao ‘ 9 O2t2' 4.4 19 
do a5 69 100) gol ao 14, }. st La 
do a Ex 4 317 1025, 10014., ao 01 By il 
ao do registe tread ° 3 10 M1 1087, Yy > WT « , at 
do 4s coll. joint bonds, ‘921. 34,178 87! 77 rte R ro} +My la? y 1 RE 
do do registered .. 44 386 a" € 2 4&6 7 A wai? wa? <7 
it & im ot er 1. = ne oe «6 —s«édt_—séregiisterred ... a2 oi ine 
1 3. Il. ‘ n Ele 6 uo BS be cin ak" oe ee . b 7 on” 4°4 ~ 
do do trust receip 1713 159 ea. Sf eS. *, ay" —— os 2 7 
ao let con. g. Gs.,.-- aM 45 set 6314. - do do do Sertes B, i! 4 GS 684 —1% 118 
do gen. con. Ist Ss, 9 WATT) a do do Series D, 1953. ra a4” gb. ga7te 
do do registered...... : Ka 1 97 $1 5{Evana & Terre If, ist eon. g. 6 “100 i at 
do U.S. Mtg. & Tr. - 1% 114 ne Sa ist ren, &. 59, 194 oF ‘ “63 ies 1 
do Guaranty Tr. cee ss og " , — oo _ : ” - 
crie g. Ss, 1982....... 2 2 ™ ENB M . a 
hh tee Le ate . Tet et g. 5s, 1937 4 9 10) “+ Flat —_ PENE MAR. &. ¢ 9 OL bb5ig +} 2444 33 
il. Gt. West. ist me. s0- yr. 48,'59 i 153 73 e tet con. g."d9, 199, 74 7 ++ 39 
: ’ < ° Py, ” Pe. Huron Div. tst g ) —t4! 15 
. & Ind. Coal Ry. ist 5 13, 1989.04. is . re $ te 
Ind. & Louis. ref. g. bel 1947... 43 re "$ Flor, Cent. & Penin. cons, § ,’4 , 102% 10s + 14 49 
refunding g. Os, 1947......+. 37 % 8615. Florida Hast Coast Ry. Ist 435, 91 M4 + 08 
ref. g. 4s, Ser. € al = 5 10034 300 ..Ft. Worth & Deny, ©. Ist g. ¢ ! 04% 105 » 14 A 
, Ind. & Louis, 1st gia, 48, 1958. 26 7 50 ..Rt. Worth & Rio «. ist g, 4s, 10. ( G14 6914 ++ 2i4 57 
; Indiana & So. 4s, 1956........ 35 1th, 387 .. Fremont, Eik. & Mob. us, 1935... 14 boy le ity 12 
* Lake Shore & East.ist 4'4s, a) 23 
, M,. & St. P. gen..4s, 8. A., 1089 1,364 bes aia Als. HOU 8 4 
do registered . soevcce 2 14 1m . 1 Oly 108 
gen, g. 34s, Series B, 189, A 177 me sa ces do” 2d gtd 1 99” 14 
do | registered .......+. os6 se 5 ee .. « General Baling 85 6 
permanent 4a, 1925......+. je 3,159 79 74 ..Gen, Electrie C ; 78 20 
gen. & ref. 4h: 2S, Ser.A, oa! +- 1% 1,363 96 en do deb. is ORS 5% 1,185 
gen. ref. eonv., Ser. B,f6,2014 — 25% 1,961 1041, 1004. .Georgia & Ala. Ist con. Js, 19 LOS 6 LOZ, 11 
25-year 4% ponds, mpenere + &% 1,660 103 16056..Ga., Caro. & Nov, ist std. g. bs, 93%, 10154 23 
ev, 4168, 1082, 5.00... — 2% 7115 oo @ ..Georgia Midland 3s, 1946 6045 7 z 
454% gen. mtg. 1989, Se. C, 104 —- % 1,368 10774 105. ..Georgia Pacific Ry. ist g. Gs, 1922, 107% 106% 67 
Chi. & Mo. Hiv. Div. Bs, 26 +. & 21 ee ..” «ila. V. Globe & Nor. ist =. 53, "24 O KWL, 
do Chi. & Pac. W. 1 ¢. "21 t by 615 iil 98 ..Granby Consol. conv. 6s, 5, A, ’28.. 1 Olés £24 
1 2. Chi. & Lake Superior Dive 53, “21. Ko — % 5 105 102%... do 2 stamped 1 POR IF: +0) $3,534 “ 
% 85%. do €.,M.éS.P.2m.st.40-y.40,'49 9316 g91, 924 + 1 52 3. «= --Grand Rapids & Ind. St r 00 OSE, 33 
rors 106 da Dub. Div. ist 2. £. Gs, 992, WI 14 HH at an wo oF . Great Felis Power 1s 3, ork, 30} 
re 10334. . do ta. ©. & Day, tst Ge, Hg, % 92 Wo wt 1 162 $+ ..Gt. B Ry. tst & rv. m. 44s 7 ynt #33 








es, 
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Stock Exchange Boni —Transactions--191g—vontinued 


a 1915.—y 
High. Low. 
77 qo 
14%, 104, 
88 & 


BON 
.Green 


. do deb. 
-Gulf & S. Isl 





87 as HAVANA EL 
105 1S Hend. 


96% 5S7%..Hock. Val. Ry. w con. g. 44s 

108 100 .. Houston, B. & W. Tex. Ist g 

WOK, «= SHI. do ist Pg 5s, red., 

102% ee: .H. & T. C. ist g. ty int. gtd., 37 
Oi, KS do _ gen. 43, int. guar., 192 1. 
10345 101 ..Hudson Co. Gas Co. 1st g. 5s, 1949. 
797 Man Ist ref. 5s, Series A. 


™ T0 Hud. & 
24%s.. 





97% 8 ..] LLINOIS CENTRAL Ist 1951 
By 8% do 
° do e ‘ e howe 
do ‘ ‘ollate ral trust g. 4s, 1! 
do refund. mts. 4s, 1%. 
do yay lines Ist =, 
do coll. tr. g. 4448,N.N.,0.& T., 


1953 


do L. Div. 


do Middle 








34. .Interb.-Met. clt 


ow, Inte 
06 ..Int. & 
3Ot,. int 
Bobs... do 


Great 





93 36 «6... Int. Nav. Ist re 
Internat. Paper 


S4 Ts do conv. si 
a} 


. va Cent 
w& ow « de 





Bh, 


Indiana & Louis 


D. 
Say & Western deb. 


RY. con. ¢. 5 
Bridge ist s. f. g 


do aaj. inc. 


Tilinols Steel deb. 4% 
Ind. Nat. Gas & Oil re 
Indiana Steel ist mts 
Ii Ill. & Jowa ist g 
isville 


trus 
Int. Agricultural lst & 
Tr. ref 


borough Rap 
Ist 6s :, 


Northern 
Mer. Mar.4%% 
trust rects 
do New temp 


f 


os 


do Cairo EB rk dge ‘4s, 

& L 4 
Div. 
do Omaha Div 


col 


Ist ref. & tr. g. 5s, * 







1950 
S 


do St. L. Div. term. 3s 
do St. L. Div.& Term 
ee do do registered 
do Springfield Div 
do Western Lines Ist g 
de &c. St. LL. &N 
ref. 5s, 1963... 


4s, 
jt. & 


setees 











mtg.&col.tr.,’22 


Ist s 


, KAN WHA &MICH.1 
ou Ve ‘ 2d mtg. 20 


i >. & 


S21. 


ye 
-—7 
£ 


Me ee 


Wi% Wis.. a con. g 


ao ren 


Mi chis 
93 bay M Sp & N. W 
Mil. '& Nor. R. R 


8% Ks Minn., 
: Sb M., St. P ‘ 
Mississippi Cent 
Mo., Kan. & Wa 


« West 


M 


& M 
("it & M 





1 mtg. g 


Is 
st 


t 5s, 


ist gtd 


ss wey 





f 


t con £ 
1949 


& 


js, i941 
















1966. 
1919. 


--Range in 1916.— Net 
High. 


79% 


18% 
B8¥ 











Low. 


74 
11 
BA's 





Last. Change. 
74 — 3 
15% + 4% 
86% + 1% 
o4 +7 
106%, + 1% 
91 — 1% 
101 - 1, 
100 —1 


Bales in 
$1, 


106% + x; 
06% + 2% 


103 hy 

69 — 5 

25% — 5% 
7 4 























do col. 40-yr. 4s, gold loan, 45 
do do trust receipts ......-. 
do do do stamped er ee 
do Ist & ref. cv. 5s, Ser. A, 
do do trust receipts . ° 
do do do stamped ° 
do 3d mtg. 7s, ext. at 4%, 
, ‘Mobile & Birm. pr. 1. 5s, 1945....... 
1145, 10: ’ .Mobile & Ohio new g. 6s, 1927....... 
114 ae do Ist ext. g. Gs, 1927. aware 
75 ta os do gen. g. 4s, 1938. ° 
101% 100 ., do Montgomery Div. is st . 
B55, «86%... do St.L. & C. gtd. g. 4s, 1931, 
925, 87 ..Mohawk & Malone Ist gtd.g.4s,1991. 
wit SNM. .M ntana Power 56. .....cccscscscoree 
941, © ..Montreal Tramw: ays ist rf. 5s... 
104%, 104%..Morgan’s La. & Tex. Ist 7s, If 
104%, 10444..Morean’s La. & Tex. Ist 6s... 
..Mortgage Bond 5s, 1982, Ser 
86) 84 |.Morris & E.1st ref.guar.g.3} 
Ro So ..Morris & Co. ist mtg. s.f. 4! 
100%, 94... Mutual Fuel Gas 1st gtd. & 
.Mutual Union Tel. ext, 5s, 1941..... 
106%, 102% NE ASHV i iM E CHAT. & ST. LOUIS 
4 Fs  apereenee - 107% 108% 107 by 
oe do p Drm g IIIS gay oly + 110% 110% 
Fs ee do McM.,M.W.& Al. 1st 6s, » LOR, 100% . 
78 Nassau Elec. con. guar. g. 4s, 1951 7 7 73 + 15 
97 -Nat iE ne um. & Stamp. ist 5 19 lie S61 100%, 
TOA Nat. Rys. of Mex. i. f. 44s, 19 ou JON, 
GS is do gtd. genl 4s, 1977. as) 7) 
30 -Nat. R.R.of Mex.ist con.g.4 y : 
SS S Nat. Starch 20-yr a b +1 + 8 
102 nn) -Nat. Tube Co. lst mtg. 1O1 
New Or., Tex. & Mex v9 
‘ do inc, 5 1935 Mw 
1s, «10 Newark ( ‘on. G con 10345 1 
SG St New Jerse J tior g91, +4 
41 1 N. O.,Mobile & h 59 +1 
7k 7s N. Or. R & t St ~ 
N.Y. & i I udge OTe 
72 72 Ne Orlea i <2 
104 irh) N. ¥ Air } ) 1 
lén ny N y ht Ivn é i 
lid N.Y.C.R.R.2O < ll 
d ( T Ser \ Ke 
0 . do ‘ 1 WL, 
Si it Ms Be } dos 
‘ ri d ‘ “ 
do i 4. 
r 148. 14 
» { 4 ~ 
S ~ ’ “nM? NS ~ _ 
i ) Y 1032 1 
wo t Ly. we 
‘ ) 1! 4 { 
06 1 an s 
> N I f + lt 1 
Ww ( l f > 10¥ 
N.Y. M 196 100 y ° 
ta ‘ N. ¥ N i 54 r ( rl { 
Ki 7 10 } 4s ~ 7 
So ; do e4 6 
17% «1 lo < 6s, 1 lilt 
S4 ( do N. ¥ \ & B. 1st 
i J i 
, f S 7 7 7 
° do I t ( 4 t & 
s do ! deb.4s,'57 7 ‘ f 
0 York & ' w 101 
{ Y« & 127. 1h ) 
R 7414. .N. Y¥., Ont. ¢ 4s, 1902, 84 77 : 
SO r a { 19> : 79 ve 1 
v s N. Y. & 1927 ‘4 SS 
1¢ Q \ & 4) 101 Tix 1 
7 GS -* = f ‘ 4s,°42 79 
57 do i 6 ~ 
Oo y ¢ p ” 1) 
s s , ( tos,"62 88 . 2 
'y y ru 
38 ( oO ) & 
, 4 1 
oo _.. we 2 o 
{ ™ . 
101 1(W) } I I 10 
» s I ( 1 j OG ; ‘ 4 
10 I & 14 lol 4 
S a } & ( S 5 1. 2 
12 & f ihc cenes 1 S 
I 116, da { 1 1 4 
1 Lin ‘ t { 19232, 1 1 4 
{ s do 4 144 Te &S%, 
l NTS do ) < v Be) 146 
i2 q d r~ a4 < 4 1932 14:5 4 - 
1 ( ‘ { 1928 145 , 
at é ( ‘ is,'41 91 SS 
: No oO 193 ‘ % 
O4, SS%..N. Pa rf 9 7 
gq \G% d ‘ i 4 
Ot 62 do ] £ “O47 675, Gol, ft . 
5 G1 do G7, r 134 
VW ‘ ( Ist 16 104" A (+ 14 
4 HOLY ‘ St. I I 1 190G ait 1% 
113 110 ..Nor. P Ter ( j Woc. Ility 1 I 
rT U4, .Narthy t. Te gen. fs. 14 an j G4 
e ee e-NOrth Wisconsin 1 Oe: Beet csccos 118 8 s . 
75 67 ..()GDENS. & LAKE CHAM. Ist 4s, 
O 1948 . . mae 7 68 TO 5 
10214 102%4..Ohio Rive R.R 5 1061, 4 
9S", i do gen, § S, 1 “ 108 
29% -Ont.Pow., Nia.I".1 92 4 om $Y 
oO Ont.Transm.40 C wt OH +. j 
103 -Oregon & Cal. Is £ 1M “2 «Csi; q 
9° -Oregon R.R.& Nav. 7% Wl, OS "a 
105) 107%. .Oregon Sh. L RJ 1H 1S, - 
i“ ! ri Cc & 106 10 : 1 , 
B41, do guar 1 933 
90 .Ore.-W: t. | “ 4 
mtg. 4s, Seri §514 8614 173% 
98% 931%. . PACIFIC COAST CO. 1st g.5s,1946. .101 93 mM +5 
M mito Gen Pac. Gas & El.gen.& ref. 6s,’ % 92 93 
91 8844..Pacific Pow. & L. 1st & ref. 20-yr. 4 
5s, Int. Ser., 1930.. 9 92 3 
90 S41 ..Pac. R.R.of Mo. ist ext. 80 921 
Ww Mw .. do 2d ext. g. 5s, 1938. 100 10058 + 15% 
100 04%..Pac. T. & T. Ist and ‘col . £.5s,"s 99 100% -+- % 
oe +» «-Padueah & Ill. 4st s. f. 414s, 1950...100% 98 l00 |.. 


--Range in 1916.— Net 


BOND High. Low. Last. 


0 Mo., K. & Okla. dion. ist gtd.5s, ows o% 50 ao 

Paig Mo.” * Kan. & Tex. Ist g. 4s, 1990. 7 704 eK -- 
a “we © fh shee 57 40 +4 
do Ist ext. g. Ss, 1944.....-.-. 52% 37% 45 —21 
do ist and ref. mtg. 4s, 2004 68% 51 6844 +1 
do gen. mtg. sk. fd. g. 44s, "36 49 36 5 +3 
4 do trust receipts ...-- en 40 4a a 

St. Louis ref. 4s, 2001..... A 


& T. of Tex. 1 guar. € 


‘M. K. . 
(new co.) Ist & ref. is, “25. 


.Mo. Pac. 
do ist and ref. 5s, 1926. ...--.+ 
do Ist and ref. 5s, 1965........ 


do general 4s, when fssued. 
‘ Missouri Pacific Ist con. g. 6s, 1920. 
. do trust g. 5s, stamped, 1917. 
do trust receipts, stamped. . 
do Ist collatera! g. 5s, 1920... 
do do col. trust receipts.... 
do do gtd. trust rects., sta. 












































Change. 








Bales f 
$1. 


n 


000, 
213 


2,066 
6 ‘513 







































































































































































Monday, 7 8, 19 ~ TNNOU av 
* . e - 
Stock Exchange Bond Transactions--19]6—Cancluded 
——1915.—, --Range in 1916. Net Sales in -—1915.—, t 91 Net Sales in 
High. Low. BOND, High. Low. Last. Change. $1,000. High, Low. BOND. F Last. Change, $1,000. 
-Penn. R. ist ng * es ~ g. 4s, 1923. 99144 98% 99% — 137 102 981%... LSTER & DEL. Ist con. ¢.5 8 4 , 4 100% — % 71 
do LF g. 5s, 103% 1021, 108 — % 35 70% 7 .. Underwood Elec. Rys. of Lon 
do con. g. 4s, 995%, 9814 99144 — % 140 don 6 p. c. income, 1:48 2 
do con. &. 4s, 100% 98 We — 928 80 75 ..UWnion Bag & Paper Ist s. f. 5 ) 41. - ! 247 
do consol. 414s, 1960... .+. 106% 104% 106% + 11% 4,324 101 97%..Union Elec. Lt. & Pow. Ist 5s, “S2.. 10154 100% 14 4 7 
do _—'temp. cfs. gen. 414s, 1965... 103 100% 102% + 1% 6,710 a6 e do nes. & ext. 25-year 5s, *: 156 4 Wig +11% 1 
‘Penn, Co. gtd. ist g. 414s, 1921...... 10214 10019 1024, + 1 723 98 924. ‘Union Pace. 1st r'l'd & 1d. gr. ¢.48,'47 10 08% + 1%, 4,0906% 
; do ; orn eektuubieks 100% 100% + % 5 95% = ee <2 do__—iregistered .. ) ) 9814 -+ 6% 1% 
°o gt. col. tr § ee oO 20-year conv, 4s 7 93% + } 3,44 
€ S 1937 oo 2 92% 4%.. do ist and ref. 4s, : 1S + 1% 4,584 
$5 & .. do gtd 342 col.tr.cts S Py 14 oa —, Fuel Gas Ist s ie , 101 219 
90% 9 .. do Tr. Co. ctfs.gtd. g. 3 : + § 6 .-Un. Rys. of St. L. Ist 4s, 1934 . ¢ G14 — 2% 70 
83 oe: as do gtd. g. 314s, tr.ctfs. $.¢ A + 3 4 do St.L.Tr.gtd.imp.20-yr.5s,"24 6 ; - 6% 16 
81 81 .. do gtd. g.3's,tr. ctfs, S.D.,’44. 4 23 uu Inited Rys. Inv., Pitts.,1st s.f.9 6 7 iy + % 168 
94% 89%. do 4% 15-25-yr. gtd.zi'n of 06. + 167 R. R.’s of S. F. sk, fd. 4s, 1927 6%, i 814, 4,056 
we <2 do gtd. tr. cf. 4s, Ser. E., 52. P 26 U Thited x 2. &. E. & Cc $4. 1K 100 + %& 20 
115 110 ..Peo.G.L.& Coke,Chi.,1 con.g.6s,'43. + 8 S. Rity. & Imp. con 4 $ —10% 592 
1025, 99%%.. do refunding g. 5s, 1947...... — 222 wr S. Red. & Ref, 1st sk $3 ‘ 2% 38 
724, 59 ..Peoria & Eastern Ist con. 4s, 1940. +9 346 U.S. Rub. i0-yr. col. tr "18 10 % 1,782 
38 ae sa do ircome 7. : sat 213 a -- ..U. 8. Smelt.. Re f. & M. « ‘ 6 ¥ 2,249 
&5 8 ..Peoria & Pekin 2d g. 44s, 1921: 4+ 2 3 105 997% -U. S. Steel Corp. 10-60 yr.g.-s.f 03 1 4 mm + 1% 18,180 
11%, 11%..Pere Marquette > 3 4m, 2066. 26.00 ¥ + 2% 1 105 os do do regis tered ..... cous } ; 106%, + 1% 218% 
ce aX do ref. gtd. 4s, 1955......... : ap 509 103% 102 ‘Utah & Northern g 5s, 1926 10 1 Y 
9914 9614.. ‘Phila., Balt. & Wash. ist 4s, 1943.. + &% 15 95% WO. do ext. 4s, 1953... 0 - 34 F: 
96 9% ..Phila. Co. conv. deb. 5s of 1919.... + 314 5s +s .. ..itah Power & Lt. Ist 5s ig 1544 oH +: 821 
91 91 ::Phila. Co. conv. deb. 5s, 1922.. +2 351 97 % ..Utica & Black River 4s, 1922 } Ti, + 1% 1 
: ‘ -- Philippine ee, Sot 0 OA. "Eis csnccs ‘ Se 14 102% 96 ..Utica Elec. & Power is, 195 0 } » 8H — 8% 3 
.-F.. C., C.& St.L.c.g.8.4% 8,S.A., ".. } 129 
/ hee do Series B, guar., 1942 + on 119 oe ee LV: ANDALIA R. R. con. 4s, 19 mM 115% ~— 9 
a4 924g.. do Series D, 4s, 1945..... + ¥ 4 86 86. : - do _ cons 4s, Se I ' } hy + 34 if 
915% do Series E, 3 + 3% 38 cla 89 .JVa.-Caro. Ch. Ist mtg ' + % 1,113 A 
933, b do Series G, 4s, 1957....... oie 7 10374 95%.. do li-yr. s. f. ¢ v. ¢ ‘ 4 10 102 — % 940 
a ys do Series I, 4%s, 1963 5 33 oe -. «.Wa, Midland, Series F 5s, 1931 4 416 2 
193 «6108 ..Pitts. & Lake Erie 2d 5s, is 8 . .. ..Wa. Midland, Series 8, On, 4 
10514 105 | Pitts. Shenango & L. E. + 1% 10 101) 101 .. = =do- Series Eis US + oe 
99 99 ..Pittsburgh & Western 4s - = 9 103% 12 ..) do sen. g. 5s, . 4 ox 
te .. .-Portland Gen. El. ; 04 §2 ..Va, Iron, Coal & M9 &7iy - owe 
89%  8&514..Pocahontas coll. + 5% 246 fol, v2 ..Va. Ry. 1 mtg. ; A, (6 Bn 4 2,903 
991, 95 ..Portland Ry.lst & = Se 18 oe aoe Cee ae. Sat 4 4 233 
9 8 §§ ..P. RL. & Pr. 8. .58,S.A. Ei 1 14 ri ao ee ae ke tes 2 a 
€ *y 2s . , - OT : av = ¢ f ‘ c oO i yr. os, 1 } + 
91 86144..P.S.C.of N.J. g. m.30-yr.s.f.5 9253 + 3% 1,345 ee sells or ae Oi al eit ~ 20 = i 
100 9514.. RY: ST. SPG. ist 5s, L. T. gs. £.°21 99% 101 + 116 95 W455 97~—C« ABASH I R R. CO. Ist g. 5s ) 1057, + 2% 1,107 
92 9 .. eo Inter-Ocean 5s ...... 944 Ol, + 314 424 100 86... ° as 3s . Og + 1% 926 
95% 91 ..R. (P.& R.,C.& I.) gen. g. 4s, 1997. 934% lg + % 404 os 66. Sa do -.. ? } 1 5 
om  eF do Femistered ....cessccese 92% 9455 + 15, 23 98314 B8O%.. do Ist lier OO 614 32 
9% D%.. do Jersey Cent.coll.g.4s, 9414, 5 + 114 205 1011, «= do Detr oO ly 33 
97% 20%..R., L& S. 10- 30-yr. s.f. mtg. 5s + 254 3,185 76% De’ do Oma i i $ 15 
113% 113%..Rensselaer & Saratoga 7s, — 1% 16 4% #6 .. do Tol 19 il 
1025, 10142..Rich. & Dan. deb. is, stpd., + 2% vs 1 - Wab.-Pitts. i 1 ] 759 
oe ... ..Rio Grande Junction ist g. 5s 22 914 %.. do Cent. Tt f Ly 3,412 
‘. [Rio Gr. So., Ist g. 4s, gtd., 3 es coca aa ae 2,560 
69 . .Rio Grande West. Ist zg. 4s, +1 4:39 $l, 3... do Colun r 1g 131 
6514 58 .. do Ist c. m.&c.tg.4s,Sr. +4 107 § 5... do do f e 
10714 10614: Roch. & Pitts. Ist g. 6s, 121 — 1% 23 Cen t , 876 
109%, 107 .. do con. first g. bs. 1922. 3% 9 11%4 i. - do 2deg A 535 
as .. ..Rock Ist., Ark. & L. 414s, 193 541 1% yy do Guaranty ! t+ % 860 
103%, 101%..Rome, Water. & O. c. ist ex. % 50 914 88. WwW ashington Central Ist 4s, 14s 2 «St, ” 16 
ms 91 ..Wash., Ohio & West. Ist cur. 4 4 t 4 > 2 18 
$5 rS igton Term. gtd. 34s, 14 HM + 8 3° 
” Ss JO. Ry. L., H. & P. 1st 59,37 9% 9 %  .. 3 one ty: Washington See See ae ty a 758 
63 60 0 St. Jo. & Gr. tai, Ist g. 4s, 47.. 82 no 79% +19% 185 6) LW : » 48 : 4 1,413 
oy ; aw. & Adir. ist g. ds, 1996..... 104 971, 101 ia 3 104 «100%... t¢ 4, Wate + 13% 128 
101 100 3: “do . 6s, ; es 10% 1 +3 2 gut 74% 1S4 t 4iy 90 
yor eS ..9t. £.,1 &SG oy, 102 801 ~My , Liz 3 
78 61 do . & ref 744. SH 1,380 93 &6 ot s+ & 7638 
74 51 . do & G. 6S sO 955 90 R57 x 5 1p 553 
842 82 St. L & P . oF S4 So) s 115 13h, 101 ~ | t r a ° 113 47 
ee St. L. 3. IF. (Reor. Co.) prior 101% 95 ..Western Union 1038 r 354 
lien 4s, Ser. A, 1950. W314 71 69"4 ae 13,970 9514 88%... do $ U 1 23 S04 
° do prior lien Ss, Ser. 907 3 s1tihg 14914 100%. Ww esting 1,652 
do sum, adj. Ser. A, 6s, oH 15% 1%, « 7 25 
es ae do Income, Ser. A, 6s ) 10114 os W ast: : ” % 71 
110 105%..St. L. & S. F., NG% gv do exter nsic a 10 
10332 9Sly.. do gen. &. 73 49 |. Wheel ling & Lak is 4 $14 978 
57 35 ..St.L.& S.F.R.R.s.l. J oi ae Fe do Wheel 42 
56%, 321... do trust receipts .......sces. , i, 7 21% wi pi do equip a 3 
5 3212.. do do stamped ‘ ts 86 79 2 Wilkes-Barre & E ’ Sol, 64 76 
. do con sol. g. 4s, 1996.... ° 109% 107%. .Wilmar. & Sioux 1 y 3, ; 2 
do refunding 4s, 1954 ~ so 2 ..Wins.-Salem S. tz.4 0 854% — 1% 27 
do trust receipts z 89% $1 ..Wis. Cent. Ry g.4s,'49 864, + Jy 636 
do do stamped + 89% $214. - do Sup.&Dul. Div.&' ] 8 ~ 155 159 
a do Southwest. Div. 5s, ‘ + 
-/St. L. Merchants’ Bridge 5s........ 101 + 1% ¢ U. §s. GOVERNM 
-St. L. Southw. Ist g. ba bd. =. . ue 7 = 1% = - 
do 2d g. 4s ine. be cis, ‘ 4% 2 G + 2 : 99% 96%.. N = D STATES con. 2s, re¢ 0 } 9934 y de 
do con. g. 48, r c i + 3S 1,380 9977 ante: : U" I con. 2s, coupor ' 99%, tT 216 i 
do ist Term. & cau. _ 66 1m% 98 .. registered, 1{S-1918 , 4 1014 — & pay 
St. Louis Transit 5s.. 63 w2 =100%.. = coupon, 1908-1918 014 + 1 168% 
St. Pe il City Cable 5s, 1 110% 109°... =) do . registered, 1925 9% 10% + 1% 102 
.St. P. & Duluth Ist 5s, 2 do 4s, coup an, 1925 ) 111 - % 89 
Go 24 Sa, 1917........ 19 do PLC ; reg : ™m% 99% + 114 10 
: do Ist cons. 4s, 36 Me. do ye + & 4 
"St.P.& K.C.S.L. 1st ‘mtg.4¥4 307 102. «100%... = do l $1 28 
.St. P., Minn. & M. con. Ht : } 151 
Ist con. g. Gs, 1933.. oo 125% 1230! 201%4 4 M4 7 FOREIGN GOVERNM 4 
tered ..... . 
Fed. 10 32 a .. AM FOREIGN SEC. 5s, 1919 7% 26,252 
re tered ~ 7 Anglo-French 5-yr ext i M14 — 114 175,503 
. ext. tst S. fe. 169 ‘Argentine Rep. 5s, inter loan of ‘09 , 914 - 1% 02 
registere - FS zs 
t. Ry., Minn. Nor. Div. ; ee . CHINE SE RY. 5s, 1951 toes , 71%, oa 48214 
st o. 48, TOGB, 00505 944%, 9214 M1 + 5% ¢ ae : City of Paris -year ¢ ¢ . 4 N44 a 6,293 14 
- do Minn. un ion Ist z. 6s, “4992 100% 108g 10% + 1 8? IGT, . “Cc ity of Tokio (Jap iE loan of 19 $ iS 4 1% 14344 
do Mon ent. Ist g. ; 4 + 2144 38 93, seis. « .Cuba Rep. of, ¢. 5 ext Jebt, 1K , 4 BS + % 533 
do Mon ant. 4 + 1% 967% do do f 1914 . 2 96% + 3s 398 
St. P. & N. P yo i . 8614 80 oe do g. 44s, extrn uI 19 s + 435% 129 
.St. P. & Siovx City — % NION OF CANADA an , og 300 
\S. A. & Ar. Pas — 5% 9 ar «* _—. 192 gee ; Cae 6s g'792 
<> Pres. & & } “a - @o Ga, 193i 21.6 s 99% i 8,116 
1 sco & 2} ¢ ! ‘ 
s th, Florida & West. 68...... 1220 11% 122 t 4 8414 &.. JAP. GOV. 412% st So's 1 o% 1,061 
-Seaboard Air Line Ry. g. 4s, 1950... 8414 74 8144 — 3% x2 ‘ do nd KS 4 94 T1514 
do do stamped © eeneewenesad =) 784 vt y 79% do in 34 5,084 
s ti- t% — do 5 4s, 121 
os a a . OF MEX. ext.g.loan,’99 =e 23 
oe e do gold 4s, 1954 ) we 2 
° .. .-United King Gt. B I 
5% notes. September, 1918 BA oe 36,632 
a Ee OS. B.A LS us shes 1,706 
oe ce ee do 1921 al 2,149 
STAT 
19% 9% i or ATE ¢ NAL 4 J 106 + 4% 4 
Mets : lue J 1, 1 4 + 2% or 
101% 100" ea do “au : 1, 19 , ( + 3 17 
‘6. ee do s, 1942 O41 2 
113 168'%4.. do do i M4 4 + 3% 85 
123 #013... do 0 egistere , 5 a 4 
106 104s. . ys 4" 104 + 3% s 
oe rT ee ao dao oS, 955 / ; 
10414 WHY... do Barge Canal 4%4s, 1! O7% 3% 8 
10) 99%... do ggg ag | Imp ‘ ) 514 = 
WZ, O%.. do s, due M h 1, 19¢ 054 + 3% at 
112% 108 .. do Highway 4lss 116 4+ 3% 125 
vie ao ee do do 414s, 1965 09g . 22 
112% 108 .. do 4%s, 1964 116 43% 16 
90 8Si4.. VIRGIN A funded de 1 , & —~ 3% 16 
71 ee do 6s, Brown Br t f $ + 2 9,162 
N. Y. CITY AND 
89 84 ..N’TEW YORK CITY Corporat 
N 314s, May, 1954 t + 5% 284 
do do Ni , 1954 t + ? 12 
do SY4s, 1955 ; 98 + 15 
Re : ( ora if 2 
7 do gist i, UO7, 1 18 
26% 5s, 2 do 1956 9S, + 47 
« is Ist g. fi é do reg ed 4 (ny ¢ 5 
~ ; & New Or. cons. &. 5s, 1943. 9 Hy) 95 $< 10 do 957 om + 508 
694 & Okiah.ma Ist g. 5s, Lii4 » 49 nO —19 128 do k OO + m 2 
8515 A‘ Ry. Ist ref. mtg 4s, 1960, R56 SI 81 — 2 1,685 do % ivr 725 
82 do adj mis- ine. ds, a S45, 7D 7 — 5% 2,185 do I ( } 934 
10714 L 2 Av. R. R. Ist 93 106 107 — 4 Oo do « ) 109 } 15 
10314 994..Toledo & Ohio Ce ntral Ist s. bots) 10444 + 1% 46 do ) g " — 971 
pe do genera] 5s 90 90 ° 30 do jue ) lly 4 1,916 
103 is do Western Div ‘ 101 101 — % 56 do reg j g 101 + 9 
68 »..oledo, Peoria & West. Ist g. 4s, *1 of 97 9744 +434), 6 do 6 13% + 1,843 
5814 -Toledo, St. L. & Weet. 50-vr.g.4s,"50 6134 50 @ + 2 428 do 104% + WA 
87 do prior lien 3446S, 1925....-ccee Rig t8'4 6% + % 41 do ; trae 03% 104% 528 
“a oe do col. tr. 4s, Series A, 1917. 1853 185% 85g — 3 do 414s, 1965 eco 10644 109% + 2,364 
9815 2. Ww ve & GS. 4s, Ser. A, 44s, "31 100% 100 100 + 1% 9 do do | registered... . O94 110% . 8 
— Se (5 Ge 3 do amcccstmt bas, tiie, du rales a 
e* e. ee ROTICS ws weeee « sess s., 28, 1u¢ 
Si%, 824. ‘Toronto, Hees FB =ft — 1% 30 May 1, 1917.............. 100% 100% 100% ..) 600 
98% =4%..Tri-City hy. & Light os, + 1% 62 do do 4s, due Nov. 1, 191%, 1 1001, 100% — & 16 











Transactions on Other 7 Markets--1916 

















py San ad & Gra\ 


Arundel Sand & Gravel OE. sees Atlanta & ‘ ote Ley is 





Coast Line of Conn... 


























Boston Sand & Gra’ 













p i 
AAA AR RRA 

















AR ME RS & ME Re 











BORGIA S. & FLA 








International Cot 





cturers Finance pf. 
























































Vernon Cetton Duck pf.... 


‘ernon Cotton Mills Jatt 





‘on solidated Gas 6s. 
la 

















APULPA OIL REFINING., 
Sapulpa Oi] Refining pf.... 








Sapulpa he ‘roduc ts oe 





















Florida Southern 


ee 8) 4 
3 on 
EORGIA & ALA. 












delity & Electric... 
: 11 


ners sess 


Virginian Railway pf.. 


GOR. cocceese e 
eae Oil & Gas pt 


AMISON COAL & COKE os. 











ABAMA ( OAL e RO 
4 


Company. Hig't. Low. Last. 


Jersey Cen. 5S.....cececseeees Mig D0 IGN 
Jersey Cen, tr. SS. .cecee ccccoe on yo 


IRBY LUMBER 6s........100%% 9842 100 
Knoxville Traction 5s.....104 1024, 102% 

AKE ROLAND 5s........- 106%, 105% 106% 
Lexington St. Ry. 4! % 90% 0% 





Lexington St. Ry. wo 90 
Linn St. Ry. 449... coccs cee BBA TBE USN 
Lynchburg Water 5s.......--- Q5ig M514 DON, 


M* ACON RY. & LIGHT os.... 94 9 94 
St. Ry Ricci Se 
& os ‘ 5 93 











a 
Maryland 1 
Maryland 911s 
Maryland Dredge I9to 
Maryland Electric DOr, 
Mary land Electr , 1024, 
Maryland 3 94 
Mar; land 80 
Maryland 78 
2» 


Maryland : 
Maryland State 4s, 192U.......10144 101 
Maryland State 4s, 1925%..... 

Maryiand State 4s, If 
Marviand Siate 4s, 1925...... 
Maryland State 4s, 1926. pacoses 10214 W224 
Maryland State 4s, 1927 : 
Maryland State 4s, 
Maryland State ts, 
Maryland State 4s, 
Maryland State “4s, 


Maryland State 3s, 1927....... 96 96 
Maryland Steel 55........+..++ 1mm) 100 
Merchants Coal 5s......006..- 95 9% 


=. C. LL. 2S = SO... ccccceccces B13 DI% 



















M., L. & ¥ 100% LOO: 
M. R. R. . lt iO4 
Milwaukee Electric 58........ 102%, 102% 
Milwaukee Gas 4s..........0-. 0% 2 
Milwaukee Ref. 4!4s........... 94 bee 
Merchants & M. Transp. tis...104 101 
Merchants & M. Trar 4S 7 52 
Minn. & St. P. Deccan 141 
Mobile 2460, 1008.........cccccces 100% 
Montgomery) 100k, 
Monon. River 101 
Monon. Valley Liles uty 
Mt. Vernon Cot. M. notes....101 98 
Mt. Vernon Tr. oS........c0e. Lov 1 
BWARK GAS @0:....:00...3e 120 
New Orisans Gas ae 6 Os 
New Orleans G. N. 58......... t oS 
New Orleans, M. & C. 5 -.. eo 49 
Newport News Old Pt. C. Ss. 9915 99 
Norfolk 5s, if én mee « 1024 
Norfolk & Sle 
Norfolk ; Hit, 
Norfolk «. 1 
Norfolk Ry. 94 
Norfolk St. Ry. ‘ 108 
(Ee 3S eae oe WG, 105 
North Carolina Ist eee 101 101 





Northern Central 4%4s.........165 102% 
Northern Central 5s...........106 106 
MW. N. &@ Cy. BR. Ge. ncccccceeee SS Ws 
i I at ss sic ig mnt 106%, 106% 
ENN. W. & POWER 5s.. % 90 
Penn. W. & Power notes. .105% 10814 
Pieasant Vailey 5s. ceemeues Bie ibe 
Poole Engineering 101%, “3 
Public Service B. 5 100i. 101 
ALEIGH & G. 107% 10774 
Richmond & A. 199%, ‘ 
Richmond & Danville 103%, 
Richmond Gas 5s............. O7'e LWT 














T. L., L. M. & S. 1011s 

St. L., I. M. & S. 997 
St. Paul City Cable & eS 1021 
Seaboard Air Line 4s......... & 8&3 
Seaboard Air Line 4s, sia.... 81% 79% 
Seaboard Air Line adj. 5s.... 6% 65% 
Seaboard Air Line 5s......... 105, 105 
Seaboard Air Line 6s......... 99% 98 
Seaboard & Roanoke 53.....-. 10842 10314 10315 
Seattle Elec. ‘ cacons 10144 10144 1011, 


..120°) «10114 -120 


Sinclair Oil 6s. pacntesenen 
ree 102 102 


Southern Railw: 





Southern Railway fq. ‘T'r. 5s..191'S 10145 1101's 
Southern Ry., Si. Louis 4s.... St 84 R4 
Syracuse Gas 5s..............-101% 101 101 
Syracuse Rallway 53.........- 1041, 1041, 10414 


WIN CITY 58. ....0.-.0++00-12% 108% 102% 


NITED RYS. & EL st 4s S515 8&2 R324 























United Rys. 64 
United Rys. & 62 
United Rys. & 8914 
United Rys. & R3% 
United Rys. & FE 100 
Un. Flec. Lt. & 9474 
Un. Rye. N. Y. Se 10114 
faces er 86 

Virginia 344s 9 


Virginia new 
WEPOee GO cvccccccccccccocces 
Virginia fde. debt ctfs....... 58 










Virginia Mid., 4th............102 
Virginia Mid... Sth............13 
Virginia Ry. & Power is...... @1 
ABASH equip. 5s......... 99 
Washington, B. & A. 5s.. S7 
Washington Ry. & c. 45 &2 
uington Term 837% 
ashington V. 4 92% 
Washington Y. Wt 
W. Chicago mye SL 
=. FP. Br “a be ceenees 5) 
Wilmington & Weldon 43..... 9% 


Wilmington & Weldon os..... 10T"4 


Boston 


Company 














DVENT U a 
Ahmeek eo. 3] 
Alaska Gold.. ° 11% 
86 Alaska Gold rights...... Covers os 7 
BOMOERG coceicccscccsseseesese 1's 
MOOSE cvccsiccesccesscés 62), 
American Zin 3714 
2 American Zinc pf.. wean 70 
+ Anaconda Copper......... anes 81% 
» Arizona Commercial........... 141, 
Arnold a 
Ashbed 1 
ATOPIL- 1%, 
omg , ‘ t iO 
Ee ob Ska ebe eee eens . % 10 
Butte & Balak 5 2 
} Butte & Boston 5% 
75 Butte & Superior... 44%, 
ALUMET & ARIZONA..... q7 
Calumet & Hecla. SAd 
TS Pare : 1 21 
See SE sc canesncesaveedes = % 19%4 
Chino Copper...... éee Ti 5 ts 
» Cliff Copper ..... ne 2 14 
Copper Range 6 6413 
ALY-WEST ..... eocccccecess lg 2 2'4 
DeOE-TOIy  . .ocsccccecsess 1% H- 6 


9 —_—" BUTTE. ...ccccscossss 20% 1115 15 
ccc eceecece ercccoces Lolg 6 8% 


RANBY CONSOLIDATED. 120 77 89 
Greene-Cananea Copper... 55% 34% 46 











ANSO 







Sales. Company. High. Low. Last. 
610 Greene-Cananea f sereee 496 4932 49% 
1,4 Guanaiuate 75 75 
ANCOCK F ws, VW 
He ey Gold yg 20% 
Helvetia . ° x) ‘ 
NDI. ANA 








OFS AKE DS 
LS) L La Sate 








67 304 EASON \ 

139,901 412 Mass 

Ro Md MaelloGee 2... ..0sc0cccanes's 
1.441 M mat Cone 


















Boston & 
Boston & 3 
71 Boston & 
510 Boston & i 
145 Boston & Sub I .* 
} Boston & Sub. |} ° 
& We 





yston 


16 B 
























438 Boston & Worcester pf 
200 ANADIAN PACIFIC.... 
23 / Chi. Junction & Stock Y...35 
2,458 . June, & Stock Yards | 
400 Concord & Montreal 
15 Concord & Montreal pf.... 
24 Con, & Mont ul, Class 1.. 
11 Con. & Montreal, Class 2 
15 Con. & Mont il s 
162 Con. & M ‘ $ 0) 
25 C ae$ 
47 Cc 2! 
mG 150 
2 36% 
53% 
=) 
it~ 
9814 
1235 
118 
4% 
i hu 27 
50 TEW YORK RAL.. 1i1 lil 1i1 
927 New Yo x eo. & Bi... 7% «650 51 
v9 Northern New H ‘ 107 97 1) 
15 Northern 1} f 116%, 116%4 116% 
18 Norwi h & Wor 145 140 i140 
413 Norwich & W t pf socked 1 1% 
1,95 » D COLO : eee 15414 136 
8 ENNSYLVANIA eee ee 59 59 
nO Pere Marguette was eo 25 ) 
252 Providence & este oe 19744 201% 
260 E ADING — 10 102% 1072 
4,7°4 Rutland pf ; 3 . 3S 
745 NION PACIFI 
102 Union Pacif pf 


1,069 VERMONT & 





8,859 
4,770 a} P ‘os 
LANEOUS STOCKS 
2,834 HEMICAL 99'S 64 9 
20,701 ° Chemical 104 95'% 102 
lt4} Ain, Locomotive senese ene 
23 Am. Piano pf 
26,107 Am, Pneuni; tic Service 


Pneumatic tervice 


7,415 Am. 
Sugar Retini 


20,444 Am. 














12,615 Am. Sugar Refining pf ‘ vs ik 
113,04 Am. Telephone & Teiegraph..144%4 123 15a, 
6,416 Am. Woolen Pree 44% 
19,622 Am. Woolen pf......---.se-0+. 1015, tH U6 
162 Am. Woolen cfS......-eseeesss 5314 4074 40% 
3,188 Am. Woolen pf. cfs......-++-- ysl, «Ys y 
9,137 Amoskeéag ..... ie ares enuiees mie 66 74 
4,246 Amoskeag pf.........-.--se00: W144 YR Wei, 
890,125 Atlantic, Gulf & West. Ind jies..147% 27 Liz, 
155,798 Atlantic, Guift &W. I. pf.... 7238 42 a 
10 BETHLEHEM STEEL.......545 545 
60,884 WBAN CHEMENT........0.. B%& 8% 17% 
900 Cuban Cement 24 pf....... 15% 14% 15% 
496 Cumberland Power pf.....- eee UG Wy Wy 
10 — COAL pf.... 97 97 7 
17,558 AST BOSTON LAND..,... 13% 8y, 8% 
9,709 Edison Electric ree 225 225 
4,479 ENERAL EI ECT RIC. 159% 167% 
5 Georgia Eleciric ..... 170—s«170 
4,226 Georgia Ry. & Electric........ % 120 Is1y% 
1,381 Georgia Ry. & Electric pf.... 0&8 86 93 
1 1115% 113% 110% 


10 Goodrich pf. .... 22.0 cccccssve 

860 WNTERNAT. BUTTONHOLE, 
9,385 Int. Portland Cement....... 23 
6,835 Int. Portland Cement Pf.cecee 37 








ONS On Utner Ma 


Company. 

ACKAY COMP , 
Muassachus¢ts Gas. a 

s achusetts 734 pf 





1,000 C hino Tic: 
SS oO Cc pper Ami € 
‘nmber!: 
» Cumbertaz el. fis 
OMINION COAL 
Diy G re 
2 >: 
000 FR 


LOGO ¢ 
1 £M) 
500 
FOO 





2, EMONT, 


18,000 os AL ELECTRIC 5s... 
"200 Dow: ,BOR OT 'GH R. 


» 2 Towa .e.9 


5s.. 


T. 





5,000 
249 200 
22 000 K 
1) OO IK 
nw) kK 








1) 2} 
101 ATEW 
544.000 a4 

tttk>) New 

21,000 N. ¥ 


OOO 





375,500 New Ver os.. os 
5,060 ERACIFIC T. & T. 5 
429 Om & ond | ne ee 
~ SK) Punta l e Su 
1,000 FHEP. VALLEY 6s..........- 
R 
5,000 . YARDS 4s.. 88 


11,000 1S s we ee eee 


WKH sg 
102%4 





13,44 Swift & S... 
8,000 jeunes FON 5s 
4 DOO  h teneatatomard 3 OF x % 

Ur a 




















U Ss ] 
9.000 } END os saan 
2.000 ” WW Western Electric 5 
323,70) Western Tel. 5s....... 
Chicago 
STOCKS 
sales. Company. High. 
100 LLIS-CHALMERS pf...... 82% 
105 American Can. .....c¢. OM 
1,703 American Radiator ° 
404 American Radiator pf......... 136% 
37,776 American Shipbuilding ....... 72 
8,755 American Shipbuilding pf..... 98 
a reat rer ss 
TD BUGS PE coccccccesceccsscccess 108% 
22,036 OOTH FISHERIES ....... 63% 
16,958 Booth Fisheries pf.. oon ae 
2 Butte & Superior..... cccccccce Tam 
2,019 ANAL & DOCK... 56 
50 rere 12% 
26 Chicago Brewers ......... coco Ba 
52,293 Chicago City & Conn......... - & 
146,184 Chicago City & Conn. pf...... 41 
81 Chicago City Railways...... 127 
9,983 Chicago Elevated Railway. 13 


1,472 Chicago Elevated Railway ph 40 
1) Chicago Great Western pf.. 
48,039 Chicago Pneumatic Tool...... 
562 Chicago Railways, Series ee 
17,469 Chicago Rauai!ways, Series 2.... 2 
2,196 Chicago ee Series 3.... 
1,666 Chicago Railways, Series 4. 
10 Chicago, Rock Island & Pac.. 
3,085 Chicago Title & Trust.....0ce.240 
































OA 
NG! 
ou 
98 
1012 























0) O00 
1.0040 


OO” 


,000 





6,876 
1,360 
150 





A 


f 
? 
A 


ro’ 


haccwrad 


fon 


ws 








n s 
J 
>A 
Lt? 
Qt S2'4 
WwW Why 
Sw t 1U2 g 
U™ ‘ 62 
J 1 71 
Ww: STEI 1027 
Vil 103 
> 1 
Philadelphia 
roCKS 
Compar High. 
ME TEA 69 
Acme Te 2+. 98% 
Alliance Ins 
Allis-Chalme 
American [Beet ar 
American Can 
American Cas : 
American Gas %. J 
American Ice 
Ame etc an Lins 
American Loc 
‘American M 
American Mil 
American fi f 3} 
American a -. & 
American ays pf 100 
American Smelting & Ref 116% 
Amer. Smelting & Ref. pf... .116% 
American Woolen 54% 
TOE, BD ncn cccsccccese 82% 
Anaconda Copper eeu - 105% 
Atchison, Top. & Santa Fe. .106% 
Atl, Gulf & West Ind wevee CHK 
ALDWIN Lt IOTIVE...115% 
Baldwin Locamotive pf....109% 
Baltimore & Ohio.....+.«.. ove 88 














lie 
9S 
ao 

1 
o4 
&S81 
&S1 
ygl 
OS! 


OS ww 


62 


101% 
O14 








Last. 





uw 
ide) 


) 


ae x 


100 


“oe 











/ 














ee 


<a 7 


a ee eee -- 


r= 


eee 





Sales. Company. High. Low. — 
7,704 Brill, (J. g-}. nebessdecedesesses 48% 33% 3% 
19 Brill, (J. AS DE cccccseccces - ws us us 
11,989 Buffalo & Saonushanne asada 2 38 65 
7,723 Buffalo & Susquehanna pf. 2% 4 6 
365 Butte & Supertor........-- 6% w% 
145 ALIFORNIA PETROL EUM 36% %71% 2 
3,676 Cambria Iron. 44 45 
447,786 Cambria Steel ..... = 
191 Catawissa ist pf..... 3 
22 Catawissa 2d - 
2” Central Leather . 8 51 118 
580 Chesapeake & Ohio.......... . BY% 63% 6914 
230 Chicago Gt. Western. eos ae 13 15 
100 Chicago, Mil. & St. Pa sul. sees 96 6 


' 895 Chicago, 





Rock Island & Pac. 39% im 39% 





















47,000 Con. ‘Traction, N. 



































3,000 ASTON & AMBOY GO. oe. 
46,700 Edison Electric 5s.........+. 
768,650 Elec. & Peo. Trac. 4s f 
98,000 Eq. Ill. Gas 5s........0ceeeeees 
11,500 ENERAL ASPHALT 6s... 
9,000 ARRISON BROS. 5s....... 96 uM 96 
198,300 Harwood Electric 6s.......108% 101 103 
5,000 Hunt. & Broad Top con. 5s..... 7 75 75 
12,000 JNT. NAVIGATION Ss.......- 99% 99% 9945 
364,900 Interstate Railways 4s...... 59 55 56 
5,000 —_— N. F. & CLF. 4s. 9 92 92 
2,000 ENTUCKY SECUR. 5s..... 82% 82% 82% 
2,000 Keystone Railways 4s..... 6 96 96 
251,000 Keystone Telephone 5s.... .100 96 9714 
907,500 AKE SUPERIOR ine. re 55 20% 55 
608,000 Lehigh Navig. con. 4%4s....10% 101 102% 
12.000 Lehigh Navigation gen, 4%s..lW2%g 1024 12% 
14,0 Lehigh Navigation col. tr. 44s ust, 101 
7,40 Lehigh Navigation °$8......--- 10s LUST 
%),0 Lehigh Navigation 43.......+- ys 97 vi% 
23,000 Lehigh & New England Ss....102%q 10% 1H41g 
805,000 Lehigh Valley con. 4348.......- 108% yay 
3,000 Lehigh Valley con 4%s, reg. .101 101 101 
3,000 Lehigh Valley con, 2003. 1007, 1008 1005, 
531.000 Lehigh Valles wen. 448. ....% 1, Ug 1001S 
1.0) Lehigh Valley gen 1 reg. .102% Wi, Wu 
205,000 Lehigh Valley gen. 44s rects.. 100% f 
165,000 Lehigh Valley ce 4s. . iM 
15,000 Lehigh Valley ge 4s, reg.... 12% 
45,0") Lehigh Valley con. Gs.........111 
13,000 Lehigh Ris wd con 6s, res... .110% 
5,000 Lehigh Valley annuity 6s......187 
11.000 Lehigh Valley annuity 4'4s...107% 
192,100 Lehigh Valley Ceal 5s 106 
11,000 Lehigh Valley Coal 4s..... Wile 
10,000 Lehigh Valley Transit Ist 105 
155.500 Lehigh Valley Transit ref. ts.. 
37,000 Lehigh Valley Transit 48...... 04 
1,000 Lehigh Valley Transit 4s, ‘reg. 1 
COG EGGS TP. cccsccccccescecses 12644 
2,000 JWPARKET ST. BL. 4s......., 97% 
1,000 7 , 3 eB ere 92% 92% % 
62,950 Nat. Property 4-¢s ™, 1% 6 
2,000 Newark Pass. Ry 6s... MK tk) 
2,000 Newark Pass. Rv 1044 10424 
1,000 Northern Central 5s 3 1W5%4 10514 
7,000 Northern Central 2d 5s 1M, = 106% 
2,000 North Penn. 48....... cccsece 994, Ie US 
909,000 ENNSYLVANIA con. 444s. .106% 104% 106% 
1,502,000 Pennsylvania gen. 4 
71,000 Pennsy!Vania con. 4s, 
1,000 Pennsylvania con 6s 
1,000 Pennsylvania Co 44s 
10,000 Pennsylvania Co 5s.... 
9,000 Pennsylvania Steel Ist 
260,500 Penn, & Md. Stee! tis 
4,000 Penn & N. Y. Canal 
1,000 Penn. & N. Y. Canal | 











s 
5,000 Penn. & N. Y. Canal Yaa 
1,000 Penn. & N. Y. 414s ‘ 
1,000 Penn. & N. Y. 49 . 
Cae i, Oe Me, Micecagaccceceveseeecs 105% 
44,100 People’s Pass. 4s...... SO 
426,000 Philadelphia Co. Ist 5s 
623,500 Philadelphia Co. con 
1,441,100 Philadelphia Flectric - f 
776,200 Philadelphia Electric 5s ‘ ’ 
29,800 Philadelphia Electric g. 5s 106 18% =10414 
2,000 Philadelphia & Erie 6s........ 106% 106% 106% 
8,000 Philadeiphia & Erie 5s........ 1% Wwzy, 10ZyY 
1,000 Philadeiphia & Erie 4s........ LL 
455 Philadelphia scrip, 1916........100 100 100 
455 Philadelphia scrip, 1918........ 98 98 os 
198,000 Philadeiphia, W. & B. 4s..... ay «869 OM 
19,000 Public Service (N. J.) 5s.. o2 oO wg 
1,258,000 EADING gen. 4s........... 96% 931% 95% 
2,000 Reading gen. 4s, reg...... 9544 M% 94 
9,000 Reading imp. 48.............+. 93%, 97% 1S 
43,000 Reading Terminal 5s.. : 




















O10 Chile Copper ...cecccccccccecs 3: ~ 
ee Chino Copper .. secenesa SE 54 68% 
1,255 Colorado Fuel & Me wn decéhi 55 43% SD 
2,515 Consol. Traction N. J.....+.++ 744% 70 74% 
1,525 Corn Products Refining. 18% rt 

65,487 Cramp (Wm.) & Sons Ship. 10 

¥85> Crucible Steel .........++e00> 79% A% 

200 Cuba Cane Sugar.........+- 72 7 
1,140 } | cterimaaaaaaae SECURITIES. 53 32% 32% 

10 AST PENN. ° os 
105,489 Electric Storage Battery. 73 
12,625 Erie ...... scsces GR 
19,795 GENERAL. ASP HAL " reer 
10,487 General Asphalt pf....... 73% 
*0 General Electric ........+- 178% 
1,000 Goodrich (B. Ff.) Co.... 76 
24 ARRISON BROTHE ccecmee 

110 Harrison Brothers pf..... 99 
1,936 Huntington & Broad Top ; ui 
1,300 Huntington & Broap Top pf.. 2 

910 FNSPIRATION COPPER..... 71 
16,978 Insurance Co, of North Am. 28% 

420 Interborough Consol eeee 

100 International Agri. C hem. 

7) International Mer Marine 

160 International Mer. Marine pf. 2 

100 International Nickel oseesa S 

h) International Paper pf 

150 Interstate Railways eecee 

150 ANSAS CITY SOUTHERN 
8,640 K Kennecott Copper....... 

820 Kentucky Securities .....-.+. 

488 Kentucky Securities pf 

12.711 Keystone Telephone ........+. 
1,678 Keystone Teiephone pf......-- 
20 Keystone Watch sa nseeees 
7 ACKAWANNA STEEL...... % 
876,290 Lake Supeitor Corp....... % 
58,46 Lone Navigation , ON 
82,112 Lehigh Valley NE RES!” 
20,245 Lehigh Volley Transit....... 23% 
S285 Lehigh Valley Transit pf.... 442 
670 Lit Brothers ......6-ceseeseee OO 
9} Little Sehuylkill ...--.+.++e.+ oo 
1 Loose-Wiles Biscuit ....+.++- 17 

245 AXWELL MOTORS....... 84 

120 Mexican Petroleum.......111 

617 Miami Copper ea 45% 

32 Minehill .. aves sine Se 

300 Missouri, Kansas & Texas.... 10% 

16,804 i. ame CON. COPPER... 32 

150 r., Ontario & Western. 
1,9% Serteik: & Western. ae 

140 NorristOwn ..cccccscccccccess 143} 

421 North Penn gescuceceuess: OE 
3,155 Northern © rtral. os ugecneeee 90 

20 ACIFIC MAIL ert Ss 

15 Pennsylvania Coal pf......109% 
166,487 Pennsylvania Railroad ...... 60 
12,279 Pennsylvania Salt Mfg.. 10215 
Pennsylvania Steel ........ - 
Pennsylvania Steet pf........ Ws 
Pennsylvania Traction ....... 2% 
2 Wem. TEOSThS 2c ccccsccccccese 2% 
16,729 Philadelphia Company .« --+ 47% 
611 Philade’fhla Co. 5 per cent, pf 45 
14,465 Philadelphia Co., cum. pf..... 4414 
112,19) Philadelphia Electric......... 34% 
7572 Philade'phia Rapid Tr: unsit. 33 
@%,017 Phiia. Rapid Transit cfs..... . 33% 
7,969 Philadelphia Traction ....... 82% 

200 Pitts., Cin., Chi., & St. L..... 86% 

4% Pittsburgh ( ‘oal ‘one 441, 

1% Pittsburgh ‘ ‘val Pt: 100% 

1 Pressed Stecl C Soy 

100 AILWAY STEE L SP R ING. 4She 

140 Railways General........... 5 
5.410 Ray Consol. Copper Pivecandess IO% 

a BOOGIRS xc ccceces 115% 

B.Ore Reading Bat pl... .ccccccccceons 15% 
1,498 ener DA Ol. cccsccccoss 51% 

#30 Republic Iron & Steel... 76% 

100 LOSS-SHEFFIELD ‘ 69', 

190 Southern Pacific 99% 

6.0% Southern Railway coves Sam 

110 ENNESSEE COPPE i. 60% 

70 Texas & Pacific..... 14% 

219,652 Tonopah Belmont ° 57% 
45,519 Tonopah Mining 7 
350 NION PACIFIC 148% 
68,579 Union Traction pent 484 
734 United Companies of N. J. 1. 22TH 
77,988 United Gas Improvement..... 93% 

600 United Railyways Investment ee 

300 U. S. Industrial Alcohol. 

140 United States Rubber........ ys) 

295,985 United States Steel............126% 

40 United States Steel pf........117% 

1,190 Utah Copper .........6.00+++- 10% 

100 wv CARO CHEMICAL - 40% 

3 Va.-Caro, Chemical pf 100% 

350 RARE TR. Be cccccccces 15% 

20,854 Warwick Iron & Steel soe Bee 
1,041 Welsbach ... con 
4,083 West Jersey & Sea Shore. — 

10 Western Electric .... seeeee D455 
4.273 Western New York & Penn... 20%, 

910 Westinghouse Electric & Mfg. 6914 
.966 Westmoreland Coal ... coe & 

12,577 ORK RAILWAY.. see 16% 
7,143 York Railway pf.......... 89 
BONDS, 
$71,500 LLEGHENY VALLEY 4s.. 97% 93% 96 
10,000 Am Gas & Electric ist 5s 1053 6 105% 1051 
777,200 Am. Gas & Electric 5s....... 8, (06 
24,000 Am. Railways Ss.............. 100 99% 100 
5,000 Am. Telephone & Tel. col. 45.. 91% 1% 917% 
28,000 Anglo-French Ss .........+.+. 95% 95% 95% 
2,000 Atlantic C. L. Ist 5s..........102% 102% 1024 
344,000 yy wwe nba LOCOMOT. 5s...106 104 1044, 
1,000 Baltimore & Ohio. cy. 4%s. i” DS5 O85 
27,000 Bethlehem Steel 6s............ 2 120 #10 
3,000 Bethlehem Steel ext. 5s....... 104% 103% 104% 
7,025 AMBRIA STEEL scrip, ‘16. 98 ON 98 
- 32 Cambria 8. scrip, Feb., '17.101% 101% 101% 
32 Cambria Steel serip, May, '17.101% 101% 101% 
26,000 Choctaw con. 5s.............. 100% «96 DS, 
by ~4 Sy an Sse. BBs coscsticdicosad 101 98% 101 
’ City 4s, 1916...... Seccccceccces 102 1 2 
4,000 City 4s, L917, reg... oan m s tog 

100 City 4s, 1923° Tee e- 9 95 95 
7,000 City 4s, 1932, reg..........++..101% 101% 1014 
1,600 City 4s, 0 
2,000 City 4s, 

16,000 City 4s, 

2,000 City 4s, 

6,500 City 4s, 1939 

8,000 City 4s, 1 

9,200 City 4s, 

4,000 City = 1 
26,000 City 4s, 1941. ‘ =! 1 
13,500 City 4s, 1941, FOB. ecceccsscc ee 101% 108% 











12,000 Readme 2d 5s. . 
2,000 Reading Ex. c. 48........... 97% 8% Wily 
251,000 Reading-Jersey Cent. col. 48.. 97 U4 U6 
6,000 CRANTON RY. Ge....cccsccs &5 &5 85 
5, 000 Schuylkill River 4s........99% 9 99% 
Southern Railway gen. 4s..... Ti%y T5H% 75% 
Spanish-American Iron 6s....102% 191 1014s 
Standard Gas & Electric 6s....102% 98% 101 
186! 500 pass RAILWAYS 4s.... 75% 71 72% 
10,000 United Railways 4s, ctfs.. 72 71 72 
1,059,000 United Rys. inv. 5s..........-. 76% 68 re 
8,000 Union Termin: il Pittsburgh 5s. 72 WwW qv 
Re Oc O. GROG Be o ccseccécucecce 104% 104% «121i 
5,000 yen POWER 5s...... 91 91 91 
1,000 ABASH TERM. 4s........ 94% 94% %4% 
223,100 Welsbach 5s = 99% 94%, 99 
41,000 Western N. Y s 3 10st 1051 
270,000 Western N. Y. : 81% 8614 
24,000 Western N Y. & P. Inc. 5s . 37 36 36 
2.500 Wilmington & Norfolk 5s.....102% 100% 102% 
214,500 y= RAILWAYS 5s....... 98% 92% 98% 
Pittsburgh 
STOCKS 
Sales Compan igh. Low. Last 
10 M. CAR. " FOUNDRY. - Gi% Gi% GT% 
15,148 Am. Sewer Pipe..... -- 20% 6 17% 
5,499 American Window Gluss pr. 107 100 106 
165,068 American Window Glass M... a 3445 1% 
25,907 American Window G. M pf.. oD 116 2 
246,675 ABLE CONSOLIDATE eer -08 .06 
14,635 Caney River Gas. 51 36 46% 
60 Chile Copper. oveeeks 6606 32Y 27% 32% 
219 Citizens’ Traction .... cscce Oe 52 Ha) 
200 Colorado Fuel & Iron......... 54% 4% HY 
208,628 Columbla Gas & Electric...... 3 14% 41% 
167 Consolidated Gas pf.......... 20 19 20 
6,970 Consolidated Ice ......... 5 3 4% 
3,143 Consolidated Ice pf......... ‘ 35 25 29 
1,425 Crueible Steel .......... ceccee Oe 5 91 
1,608 Crucible Steel pf........ eeneee 122% 109% 111 
sect) eremplineaneadaoenen Sqceccece. OO 36% 36% 
23 ERMAN FIRE INSUR..... 7 71 71 
ry 416 ARBISON-WALKER REF.127 71% 120 
521 Harbison-Walker Ref. pf.108% 1 108% 
are NDEPENDENT BREWING. 7 2% 3% 
11,480 Independent Brewing =... - 3 15 16% 
27,300 Interior Mining .... ce © 1 3 
100 International Merc. Marine.... 41% 41% 41% 
15 ENNECOTT COPPER..... Hy OK OY 
58,651 A BELLE IRON & STEEL. 94% 49 Ti% 
4,307 La Belle Iron & Steel pf..1% 123 133 








Sales. 


U 


+” 
4,276 
47,966 
531,975 
54,112 
21,118 
120 


7 
27,307 
74,615 

2,894 


dias 





Company. 
Lackawanna Steel 
Lone Star Gas.... 
FRS’ LIGHT & 


Mount Shasta .... 
AT. FIREPROOFING..... 


Nat. Fireproof 


Nevada Consol. 


Oklahoma Gas 


25 Osage Oil & Gas... 


1,448 
240 
1,007 
10 

813 
19,288 
11,216 
19,547 
585 


259,001 
100 

210 
1,893 
490 


,123,455 


454,100 
20 

100 

10 


100 


25 


41,852 





Osage & Oklahoma 
ENNSYLVANIA 
People's Pipage 
Philadelphia Co. .. 
Pierce Oil 
Pittsburgh 


Pittsburgh Coal 
Pittsburgh Coai pf 
Pittsburgh Consol. 


Pittsburgh & Idaho 


Pittsburgh-Jerome 
Pittsburgh & Lake 


5 Pittsburgh N. G. & 
Pittsburgh Oil & Gas.......... 


Pittsburgh Plate G 
0 Pittsburgh Silver I 
Pittsburgh Steel pf 


Pressed Steel Car.. 


Pure Oil 


Copper... 
HIO CITIES GAS... 
Ohio Fuel Oil... 

Ohio Fuel Supply... 


Brewing 
Pittsburgh Brewing pf........ 


| ere 





HEAT.... 68 


ing pf... 





R. R...... 
36 


Mining.. 





Erie. ; 
Pe accessse 


IRSB.ccccses 


AY 





COPPER 


CONSOL. 


Riverside 
Riverside West Oil 
Ross Mining 
AN TOY... 
Southern 
Southern Railway 
Standard Sanitary 
NION BAG & 
Union Pacific 
Union Natural 
Union Storage .. 
Union Switch & 
Union Switch & 3S 
United Coal 
United Coal pf.... 
United St ; 


Republic Iron & Steel 
.;, ff eee 
Pacific. ; sees 


PAPER 
Gas.. 


Signal. 





ceeds ete 


Mfg 


gnal pf.. 














United tates ‘ 
5} United States Steel pi.... 
ESTINGHOUSE A. B 4 
Westinghouse El. & Mfg. 71% 5115 5o% 
Westinghouse kl. & Mfg. pt.. T94 TW i 
Westinghouse Machine 30 wo B26 
3} West. Insurance .. co cevecees G4 G4 
W. Pitts., T. & W. P........ 26 17 24% 
W. Pitts. T. & W. pt.. cceees a is 
SW. P. Railway pf. ivaneas 73 ia 
100 Wheeling & Lake Erie. “M% “4 
BONDS. 
$7,000 A* SEWER PIPE 6Gs....... 97 91 97 
5,000 _. TELEPHONE 5s 101% 101% 101% 
57,500 ENTRAL DIST. TEL. Ss... .108% 85% 1058 
91.500 Col. Gas & Elec. 5s........ 89 & tat) 
9,000 Cons. Gags 5s.... ee B34, sd% hile 
7,000 nyo ESNE T R. 5s .100 100 100 
233,000 FND. BREWING 6s.......... ® 49 50 
7,000 | Fy BELLE IRON & S. 5s...100% 1005, 100% 
27,000 ONONGAHELA COAL @s..115 1133 115 
7,000 | ame FUEL deb. 6s coccee OOH «8699BA 98% 
12,006 HILADELPHIA CO. 5s 101% 101 101 
1,000 Pittsburgh Birm 5s.. .100 100 100 
170.0) Pittsburgh Brewing 6s........ To%4 64 7 
221,400 Pittsburgh Ceal deb. 5s......100 955% 99% 
11,000 Pittsburgh — C’. 5s......--102% 10% 102% 
10,000 P. A. & T . wien tele a os T7% ald 
1000 P, A. & M. Tat reer 100 100 mm) 
13,000 Pleasant Valley Coal 5s.. 190 100 100 
1,000 EPUBLIC IRON & S. is.... 98% 98% 98% 
1,000 NITED STATES ST’L 5s..104% 104% 104% 
45,000 Ww" IST PENN. RYS. 5s 101% 100 100% 
T oronio 
STOCKS 
Sales High. Low. Last, 
RDO MERICAN CYANAMID .. 68 38% 40 
750 American Cyanamid - io! ae fs 58 
2,102 Ames-Holden-McCready . 34¥, 20 
1,682 Ames-Holden-McCready pf. 504% St 
1,593 ANK OF COMMERCE... 208 183 
2 Bank of Montreal......... 229% 220 
65 Bank of Nova Scotia. 261 250% 
8 Bank of Ottawa. .......0..0.+e208 202 
6 Barcelona T., L. & P 7 8k 
ee ETT 14% 
} Brazilian Traction, L. & P: -o» 6255 43 
685 B. C. Fishing & Packing Co 67 58 58 
2.086 Burt, F. N., Company........ &S8 724 86 
1,356 Burt. F. N., Company pf...... 96 90 90% 
1,182 — CAR & FDY. 81 36 38 
712 Canadian Car & Fdy. pt... 99 66 75 
21, 814 Canadian General Elec.... .126 108 113 
% Canadian General Elec. - pf. .-114% 109 112 
Canada Bread Co 3 30 18 
Canada Bread Co. pf 87% 
7 Canada Cement ......... 65 
§ Canada Cement pf.....cccecse 94% 
CumeGe LAmSed 2. ccceccsescs 161 
§ Can. Perm, Mtg 171 
Canadian Locomotive ..... 58 
Canadian Locomotive pf....... 90 82 9 
Canadian Pacific Railway....1824% 164% 167% 
Canadian Salt oc rckse 124 149 
Canada Steamship Lines. - 4% 15% 37% 
Canada Steamship Lines pf... 95%, 69% 91 








Can, Steam. Lines rreieaeegll trust 39 13% 37% 
Cee Be cscceeseves 89 9 89 
| Se 0.60 650 840cenes ed "100 92 92 
431 Colonial I. & L......... aan 70 71 
15,089 Coniagas Mines .. cosceees ee ae 220 
3 Cons. Mining & Smelt. Go... .163 6 145 157 
£31 Cons. M. & Smelt. $25 par.... 44% 31 33 
eee COMIN G5OO on ccc cccecccce 176 160 165 
230 Confederation Life Assoc .100 100 100 
o Crow’s Nest Pass Coal........ &3 71 73 
23,3245 Crown Reserve ‘ ances ee 39 20% 
3,166 ftom UNITE D eee 70% 128 
2,312 Be AOE oc'nc ccccovecs 29% 22 22 
520 Dominion Bank :.......... ++ +220 202 210 
364 Dominion Canners ........... 20% 5% 20 
25 Dominion Canners pf......... 65 61% 65 
1,972 Dominion ex & Steel pf..... 99% 8&8 97 
a Me BR, OE OB. cc eccccccccce -. 80 80 RO 
147,597 Dominion Steel Ts 0o6 coccee 79% «42 66 
171 Dominion Telegraph ..... jcoxe 8b 90 
2,487 Duluth-Superior Traction .... 49 40 41 
131 AMILTON: BANK occeccee 190 190 
R8 Hamilton P. & L........ — 138 139 
394 Huron & Erie L. & S........ 209 48=6211 
23 Huron & E. L. & S. (20% poems ‘jot 40 
10,427 Hollinger Gold. Mires -30.25 25.25 29.80 


8 POG ym em TRACTION ‘pt. -.- 88 88 88 


19,890 


Imperial Bank eeoee 204 
International: Petroleum ...., 13.36 


198 
10.00 
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Transactions. on Other Markets— concluded 


Sales. High. ‘Low. Last.. 4 Sales. High. Low. lJ.ast. Sales Hist Aw. Last. 



























_ 110 | AKE S MILL...134%4 132 324% G5 Asbestos .....¢... 4.414 ) 9 S4 
15,650 La R Mines..... .% a4) .61 ae - MOTO. WE ooo i 00.0:05: 06 0434 404:00 é. L aL) 7) 
RR... wipe DOAN. se eereeees ABD 32 134% 45 PANK OF B. N. A.... 2,305 60 20 
21,226 M* - AY COMPANIES .... 90% 78 83 1 on DP Bank of Commerce gm H's 2 
7,42 ickay Compa D i d rt or Montrea rf : 
5o't47 MM S. I wee i cil 4 
oid aple f Milling ‘ cotia P 
3,230 Maple Mil! ‘ ta ut EY ‘ 
43 Merchants Bank : m9 64 7 ee 
10 Mexican r we° 14 47 4 
105 Monarch 4 4 6 nd Git Oo zis 
712 t 7c a eS ti 443 . = 4 
oh ws CAR ¢ Ol DRY co 7) ot 5 4 
“ee : ‘ - t it 
: Ss. I 1 ound » ut is \ “ 
N. Car pf 2 Cemei 72 6s | ted 
16 Nipissing M Cemer of +) 1%) | ; ‘ S4 SU 
50,386 Nova Scotia Steel... 4 ttor : 7) a5 | he ee 
tw pares VIE FLOI R j oitons pf hed sO | + li4i2 
‘a = a nverter 443 ‘1 J 1 
on Ogilvie J lour Mil : , ‘ hw 99 ‘s a7 “ 
var ACIFIC BURT .....0-2¢000 0 2¢ 2 2 Can. Con orem a Mi ) iv wy 
- + ~ Pacific Burt pf “al Found eo acs ‘ 7 «K) 17 
509 Penman’ Limited Cs! Moundries F “s 
ine lIted sl I t trie & pl sen ‘ ’ Ail 
167 Penman's Limited ‘an. (Feneral Flectri 1G ‘ i Gn 
1,220 Porto Rico a Canadian Pacifix 2 ih i 4 Nt} 1(K) 
35 Porto Rico Railwa; Can. Locomotive wry | rqy 0) 1 
. ‘ "P 
4,755 (QYUEBEC RY., L Can. locomotive pf...... 8 MM | ' i bE 7 
ie Can, Steamship Lines ere. 454, : “a 
‘ i , ye» 
8 BpocEns WM. A Con. Steam: Snes vote trust 22 reo 22 . [OS 
. vA. 2 . . sy ns ; > ry as “yt | ° ° > 
neice Me, A _ <a te « —_ Lines pi 4 23 77 P rt ry 4 af 
ers, m. A., srriagwe Factories ........... 37 ! 2 22 2 
Roya) Bank a Gusriace Sactnn c 7 | 4 - sed Si', Slag 
i 2g t sp @ ‘ | $i3t) TF 7 - 
8 Sentar “arria se f ctories pf ’ i" { " OX 4 4 
PY b < arteecereee 3 , Cemar BAOpIGS .00000 2 SO | Sap. % l s 90 itis 
= otor ‘pf. ce eeccccees of g Civic Investment Pega emneae sy | 81 | . . ae ce 
j S rjehts. ry > ’ | sa U . 7 40 me 137 


246 AWY ER-MASSEY ....cces 314 : } Con. M. & 
900 Sawyer < on D,. Con. Mining & Smelting 
Cen. Min. & Smeh. $25 par... 



















































































































3,294 Shredded Whe: 
197 Shredded Wheat pf.. 6 Crown Reserve 
28 218 Spanish River P. & fF mat D' sora UNITE D RY. 
17 Spanish River P. & P. 61 2 Dominion Bank 
34 St. Lawrence & Chicago Nav. 186 1150184 Ie ? e ie : ; 
7 ‘ om. Brid PPO ey ee $1,000 H KR S &8 
37 Standard Bank.... , Dom. Canners au0 A = = 
141,144 Steel Company of Canada Dom. Coal pf......... Ri gatndite , am 
9,790 Steel Company of Canada pf om, Irae of. .0i.<< ‘ ad B' M7 Th 
MI FRGORE BROG........00s0ceces Dom, Steel Corp..... 
434 Toronto Gen, T.......+- Dom. Textile ..,. ee a v2 (STM 
5S Toronto Mtg... : Dom, Textile pf. re 126.200 WwW « 7s R35 
6.001 Toronto Railw AR ORE Se  TOTUOE a c.bwcecsacawe 2,100 Can Ss a4 
Ye 298 Toronto Bank....... ; GC‘ MIIWING. LTD. icccccees 2.700 r ar & ous 97 
awl Toronto Paper Mig.. ; Goodwins, Ltd., pf........ 7,000 Car \ SO 83 
26,580 Trethewey Silver Cob > iin: aieai > 115,980) Canada R { ¢ 
P A ey pie ’ g ”) WS 
409 Tuckett Tobacco. ALIPFAX ELECTRIC RY.. $29. 200 Cedar Rat 5 bai 
2 Tuckett Tobacco pf. A Hockelaga Bank 1k OK) Or ? iti 
4,901 Twin City Rapid Tra Hollinger Mines ........+.... as ane) D ' — =e 
618 ag TRUST....... LLINOIS TRACTION 2083100 Bomipior — = 
o - we . Illinois Traction pf........ “41.500 Der 7 o6 4 a 
= Or as CANADA FL, M....118% : | Ava ea Oe 22,000 Dom. Tex 97 98 
Ww innipeg Railway.......110 76 Lake of Woods..... 41,000 Dom. Tex KG “7 
BONDS Lake of Woods pf : 10.000 De rex 2 Wy 
-_ . " sa a Lyall Construction Co..... ry 24,009 I A} OF Lo 10-43 
$69,300 ANADA BREAD.....e.ce0- 9, 92% iCDONALD CO. .2.<2ccess 1,000 24 Poauren 101 1 
11,000 Canada Cement........... 96% 96% Macks 39,000 Lya r s1 KS 
48,500 Canada Loco. seccceses OF $8 95 Mach ey eae seer 10,400 NT. POWEI ; 2 96 

{ : Macka Py ene a Av r Wes : . 9 v2 $ 
4,000 _— EO PMO. conc ccccss 87 87 Merchants Bank ........... 331 2e M i oane a “5: ony 
— — . — 71 ” Maghe Laaf Mill. ....6.+ Montreal} 4 .. o 9 97 
77,500 | a ‘TRICAL DEVELOP.... 921, 83 92% Minn. & St. Paul es ate pon hs 

x ee. - ee ee . ‘ 

500 PRENMAN’S .....c.ceeseeeeee S44 84 HY Mee: Wc SE, occas an - o = ® 
2,500 Porto Rico oceneedsces Ge 85 85 " Mont. Cottons ..... tid: Dineen . 104 1S 103% 
3,000 UE. RY., L. & P..cccoeess CG CGH GK 1208 Beomt. Cottons mF. ..ccccosccces € 1{m) 100 100 

348 Mont. Loan & Mart........... Mi Wy 103 1M% 
19,700 R° PEELE EET TT ee ee Gifs Mont. Telegraph ............. | t 45 81 86 
150 Ment. os ace eesee wom N : i 
1,000 S*° PAULO TRAM...ccoces. & M4 84 119,200 Mont. Tramways deb......... » | ; ae a oo 
117,500 Steel Co. of Canada...... - 7 90 97 ou N: ATIONAL B RE oW pf... 8 : Sik, THR 85 
345,000 W: AR LOSN "Bie cccccssvcces 99 9714 984% To Nipissing ee > . ms Oo ” 
190,319 N.S. Steet & Coal... 2 10!! Rist — sa 
sini cence cainipipsilainatostgs 861 N. S. Steel & Coal pf........ q 
‘te 1 epee tne a Goa oe wen "os ro ~~ 
Montreal 714 Ogiivie Milling pf........ 97 89 o4 
x Lead 18,270 Ont. Steel Products........ eS MA ‘ ao one 
“ : #97 Ont. Steel Products pf.. —— 4 Stiif 
Sales. STOC ; b. Low. Last. $24 Ottawa L., H. & P.... ide ; pt be pes 
50,927 AMES HOLDEM ..<ccsees %6 21 26 PATON MFG. CO........... ‘sae pi me 
18,744 « Ames Holden pf... 32 wo 11,041 PUUMIOME 06 n vccnenes . of Oo oy 
’ ee eee S9', 98 08 
—_——— = = —s = —=-—— = = = = 
Tr ti he Ne rk Curl 
ansactions on the €w 0} uro--- 
INDUSTRIALS. Sales. Company. Open. High. Low. Last. | sale p23 pen. High. Low. Last, 
Sales. Company. Open. High. Low. Last. 1,569 Edin. & Jones pf...... 9% NTs 13 % 4,4) Ke \ t 61 53 2 
14,020 gromomg WEBER . vs “3 20 24 +) Eiectric Boat pf........508 3TH 370 Si” | SS W he O13 112 7 “7 
Aetna Explosives.. 72 72 58 52 86,770 Electric Gun .......+-- j 7 Tee, ey 2 19% 11 17 
. B Rs los., W. i... 20 oO 3% 4 Ree: Brantingham. Ae | 1 Bem Isi4 12 16 
Aetna Explos rets... . : 144,275 son Phonograph 1, } 1,100 4 2 1s 10% 
Alliance , Tire. 5 116,00 Emerson Motors 3 } 12,64 164 1 1] 
Alliance R e 84 : 1% goo 5 Ie ' 10% l 
Ajax Rubb “eee 70% ° ° 4x ders w ald 
Am. Brit ; _. 20 i bixelsnes ’ a « LO] OD 
Am. brit. M. Co, pf... 05 eat \L L MOT. v. 10 ahh “so “SU 
Am. Drug. Synd . 12% all Motor: Gy | dy el ald 
Am. Grapn. pf ere Federal Dye. } ney 2 7 oy 
Am. Inter. Corp. ..... 16 Fed. Dye., w. Pears of 4 2% «1b% 
= Motor, w. i. eee = Fede fas Suger 7 vt) ; 5 14 7 ky 
Am. Steel aya re af) a4 - Pe - : oon 
\m. Steel pf , . O68 uy rhe HD ie; on™ 
41,250 Am. Sumatra Tob -4 "3 ”) ’ 5 
246 Am. Sum. ° f 7 l 2 tii 2 rr r 
45,000 Am. Tel, & Tel. rt } ! ( 48 ; 6 
240,183 Am. Writing Paper... _2 145 ’ 5 io 
11,180 Am. Zine. pf , 7 in TT) 9 4 
» Ath G. & \ Is. S oo P : ; 
( vi S. S. pf. to iy : 7 
93 O96 os | i f oTig 
rank Ist pf 07 Ms 
: : 4 ‘ vi , ) ro) 127 ) ‘ 
20 { ww) Re 
} | } Sigr w& ' tt) ’ 
21M | i 14 i p 
i 14 | ae: Gra 88 . 
if) ay) ‘s , = , , ’ 
on ” H I } S > lt ; 
- - I 19 O 9% 82 6S 7 é 2 
: Bear. ¢ i oy LA a0 4 
. » - . oon 7 we se os 
: ’ b. 1 $ Li, Ty i . 
Ww ih i7 Su HB ; Au rw 
ae “ees ") 35 2 26 
S aS !. Prod ) 64 9 6 Ww! ! } 
44 t+ $8.057 Co ) 1 0 43> ¥ $4 
u ot 4 Corp 7 3 OS nw) l 
an =f sid n ” 7 1S = Or 0615 
v Ww Bh r Ca 1” 112 5 ! 
) sy) » OA Sig P ; Ni, +3 S yo” } 
: ~ ys 1 SUZ oi % a 4 ~1"4 , 
"i > 637,850 RBON CHAS.#25 ly 5 
aD 9 10,84 Jtubbe r > 2 ‘ : 
. 565 sul, 1,38 Fr. S. Cop 34° > ‘ 
& 3, bE on: \iarine 22 Td ) 7 
6 7% ra 24,6 Mar. pf. a) s 
4) ITS 14 ¢ * i ” “> - _ 
Si s 4 mel) . i , ~ i me 2 
4 4 nes 3 ouu ey 29 5 
a I xv th 79 200 Int. Port. Semt,. Cor | , o4 we 4 
‘ons i Ord 25 - 28% 2 Su Int. Power ... | nytt +, ti 
10) 1075, 3" 1,04) Int. Stearn Pi ae } i 18 1S 
BR2s Can za 71% 43 Si) Int. St. Pump pf. B ; A we os) 
138.950 Cuba Cane. Sugur pf. 7 6102 7 é 250 Int, Tungsten ...... 7 a sas ~~ . 

2,710 D*Y IDSON CHEM.. 68 683 38 38% M318 JEWEL TEA ..... 651g | 7M eet cant meet 

ASD Dominion Stee 45 59 45 DSF 4,850 Jewel Tea pf... O6 | ( 65 42 

S Drigss-Seat a 141 1 69 rn 439,011 Jeplin Ore, new stock. 38 | 1, 4m ow 1] Kb 

9, "845 Driggs-Seabury 28 30 26 291g 97.551 Joplin Ore Spelter A 24 LL | 
+ - my we *« “ » ~ ~ A i; " o 

re 170 AS" TERN STEEL... 63 129 63 63 102,581 K APO MFG. CO...:< @&% 4% o% Q “ 4 :- a ~ 

38,851 Edm, & Jones Corp. 40 419% Si 4916 194,620 Kathodian Lronze. 51 i) 3 St 6,362 I 3 ‘ lj iM 1 1 
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Transactions on the New York Curb, 1916—Continued 



























































































































































































’ Sales Company » oh Gl ae ‘ 
e a 5 3 7 Cc ooo High ss Last. Company. Open. High. Low. Last. Sales. Company. Open. High. Low. Last, 
ee eee eee. 9% 10% 9% 1% 7 6B 516,670 Monitor Silver .... % 2 
a he man Ven COrp.... <% 4 2% 4 5y 17% 81,150 Montana Con ivy 3 ii. ‘7 
wf Pullman Ven Corp. pt. ai) 6% 14 ry “> zo 189,900 Montana Gold : 1 ‘ G4 : 
{06 Pyrene Mfg. Co.....--- 17% Wy 14 14 161-700 senens rah ‘Ol wa §66 4,346,000 Mother Lode 54 20 
20,870 EP. MOT. TRUCK. 5 z 5 7 ‘ ord > - . ~ - aie . ° fe 
300) I aon Sek, Se ~ ho jn - S 399,877 N. Y.-OKLA OIL.... 70 15, 70 8,300 EVADA HILLS....720 °1 17 
onan ome ys set ++ 3% 6 | 10,85: Or & EXPLORA... % 1 My % Nancy iteake. cana a 
“al ROD ower Isl ey Sindee Pt s &, 648,800 Okiahoma Oil..... 7 20 7 12 N. Y. & Hon. R. M 1 P 144 
4984 Rock Island pf. A..... <°. = } 100,830 Oklahoma Gil pf... Me 1% Y 1 I, Newray Mines 1 34 
100,360 Rock Is Sand ne B 6x > | 899,420 Oklahoma Prod. & Ref. 5% 355 5% 411% New Utah Bin n 5, 
mall tee cess ved } 20,000 Okla. Prod & Ref. rts 1 14 a 1 ; Nipissing ......... OL, A H 
84,600 TANDSHIP BLDG 12! 13 | SU0.670 Omar me & "7 jas . Hw ” Bo 40 76,00 North Butte Devel.... “1 : G% f, 
eS Se Mot. Car Co. 6S 78 200 ou 181g 18% 18! 52,900 ATMAN Ariz. Cop.t: 0 6 1 2 
27,725 Seripps-Booth Motor... 50 to P° : ceseses® le aa rary geen . Op.t 3 g 
j 0' 64) Seaboard Stl. & M e ** Oe rie io “ P an. Am Pet ‘ 48%, 50 4745 108, 00 Oatman Big Jim 23. +70 1 
, 86,450 Smith & Terry pt O% a7! 2-448 Pan.-Am. Pet, pf..----102 re ww 73,300 Oatman Crescent .. ’ a 45 
17.7 A. O. Smith ae sy” 00,200 Penn. Gasoline Sane 1% * 154,000 Oatman EX .........--- 12% 17 
18.402 A. O. Smith pf......... 98 05 63,400 FROYAL ‘DU TCH.....70 7 62 66 34,409 Ostman Gold ....... nn 
30,500 Smith Motor Tr., w. i 6 ivy 18, one pe mage Southern .. 16 25 
9,300 Spicer Mfg ee 6 429,757 APULPA OIL & R.. 83 16' 10 hic Copper ........-. 5 15 
4 4 158, 100 4 
1,915 Spicer Mfg. pi 102% 0 2,6 . PD nf 5 , . Ohio Copper, new, w. i. 13 % 
ol g. eee 1 6O0 Sapulpa O. & R. pf. 8% 9%, 9% 1,985,200 Old E , 145 
481 Springfield Body Co ‘1 a1 S72,7z2 Sequoy a ae ..... I ae 1G 85,2 c mma Leasing.... 16 64 
(11.461 Springtield B. Co. pf..102 120 atte THE. ocikenvocces 1 14% ll “$e sols SAN lid “1% ~14 
292,540 St Joseph Lead....... 15 1714 450"! may Sinclair Oil ey 67% 61 5 Oatman ‘Gold ‘Key 13 R 
24,400 Stl. Rocky M. Pac..... 35% 23 0 a Ol & Trans.... 8% ily a mei Lazy Bo} 9 i) 
87.005 Steel Allovs Corp...... 2% ats aan - Ex rotons’ gg a ‘ > atman Lexington I 66 
414,500 Sterling Gum 7. a % o4, “'. . CX. PET....7@ 2% 2 1 Oatman Nellie 32 ony 0) 
. - Standard Motors... 10% rat Tidewater _——— = _ ap fs BODY COPPER. 4 4 9 ov 
Stromberg Carburetor. 44% 49 15,600 FY S. CON. OIL -. 4% 6% 4% 6 Peerless Jennie m= on na 
Submarine Boat °6 1,060,355 We C nited West. Oil.. 55 2, fo 36 Peterson Lake ........4 29 oy *1 
Switt & Co., rights By 1M By «13% R74,558 Utah Petroleum . & 74 $5 wo Pitts-Idaho . 1% 1 “1 
Stutz Motor — on" sl al? 514,780 YFTACUUM GAS & O. 1% 29 5 Pitts.-Jerome .........78) 2% TD if 
Swutz + BEOtore.. ° s Toby 417 y . — 2OCO 7 Portland Con. Cop + 5 ; “ 
ORACC ok os 1,720 Ventura Con. Oil 34a 7h . Piet D.-ee- Go 61 (4 
T BACCO PROD 37 51% 46 961,144 Victoria Oil 1h iy 11 Progress M. & M....-- ; 1% : : 
Tenn. Chem., w 19% 19% 1 19! ne £0 re 7 UBY SILVER ; > 
; he : ‘ : . ’ : 4 -R ~ xe 
; Times Sq. Auto Sup URL, 41 JRL, 410y ana W ~ % i. OIL, & 6 ri 1 a o- 4% f | Rill: eaeer : st 30 36 
Sesan Co.. 74 chts a) Tu, i a 95,700 Vv. End ©. & G.. 34 1.05 30 GO nite We Weneales .. ll, 762 19 
Transue Williams...... 465 481 » 42 re 2.200 West End O ,& G. pf.- 8 ] * % 2,908,900 oe age a $ 4% 
Todd Ship» ands . 74 oO 7 S4 8, 400 W oming P« rg 2 oh _1% zy 1 72 Ww 47 
Trian Wilm Corp * "6h 6% 1% oo 4,000 Wayside Oil rn Ref . & 70 Sz iv famed Monnens G S4 Ww G4 
JN. FRUIT ret ; ‘ 52 ee MINING aie MAIN . 2626690 8 of Bt) 
iy RUIT ts . tis, 524 U%. ANTA FE . = - 
/ Un. Cig. Stores, 9 100% 93 05 5,800 A= [ZONA PAGLE..#1 Sandst oe EO ig ots 2 25% 
' n. Cigar Stores ptf 117% i17% WT 117% O85, 400 ta Con. Min 414 ln storm Kendall. 8 RY, 5 6 
nicorn Film... meet Ly 1%, + 76,400 Adar Silver thd ae ee 1's 1% 114 11g 
; ni Motors . 67 “4 7% «45 610,800 Alas Br. Col. M +6555 act cusveses »- 726 26 l 1S 
4 n. Profit Sh., new 1% “18 * 1” 1 she Alnska Mines Co.. rs Ses a a : oo ae 2 
n. Allovs St. Corp . 40 i 4 4001 . Aiaska Westover £0] aa “es 1 T avel G. M ah 1 > 
nited Dyewood _ i) ead titi 528,000 American Commander. tis artes Conmar a In 10 11 
n. Dyewood, pfd 9 §=6101 Qit4 Vig } 200,000 Alas ku Standard i226 civan Sareue o Pon 16% 14% 1G 
oa Se ¥ 2h; + , ‘ no onpsage o , Seven Troughs Coal... 746 oo > “4 
i - i nm bis - 2, Arkansas Arizona { Short Creek Z. & I 72 a ‘ 
> a H. pf . 4 6% a) ™ 464.450 Arizona Chloride Silver Ki * ae . Pe = 153 1% 
S. Steam hip Co 6 s i tig | vona Coppertields. Sil et Seed ot ee 114 ‘ ° 
Hi >, Tungsten... eee. a) »y yo - zrutie Copper Pr vl orig ane se 4% oly 414 +1 
nited Zin 5 RI 4 $ lanta Silver Pick ..... . +7 : 8 ~ 
: tah Metal 8% ” % ne ha Yukon ee Tip: : 15 7 : 
} tah See. Corp 18 “0%, 1S 1g t. Nicholas Zinc.... " D , , 
niversal Mo i 4 Wg ; G% LILEY COBAL. Standard Silver-Lead 1 ” pA o 
nited Drug 81 x1 RI S1 Barnes King Ser. < Stewart .. ele foes 3 yf ty ‘3 
; nited Ptd new od SUT NUT, Te Cottonwood. os 1,! Success Mining , 2635, -“© 4) w 5 
TA. RWY "y 1 21 24 Jim + Superstition a 482 » vs 4S 
Voca-Phone Cor “4 “1% oF “4 Ledge Copper. Superior & Boston Tt 9 “51 1 
rAE TER 4 : a - ‘ham Mining. 14,800 HOMPSON KRIST..#32 a Bs Prep 
W W r- z i = bee Copper. . 105,100 Teck Hughes "440 96 ut = 
) re ‘ - ‘itt ‘ree ‘onper ° - 5! 74 6G 7 
ce 7 m. I 4 b of | itter Creek Copper “75,100 Temiskaming ......... 768% 81 40 i9 
ste “hy ol ooth ..:.. 109,800 Tenn. Cop . eo a 
VN ¢ « n Pac I ] ot 47 '% | ston Creek 1,300 Tenn Cop. ot 2 I 
i a it 7. ctf ot dk £ 23 F j Boston Montana 1, nah 7 Me 208. .-- 2S 5 24% 2%, 24% 
| ¥ hee ling « L vhs i wie | Ruffalo Mines Ene - a G 1....+62 I 454 
A heel. & I.. E 7 4) Sth | Butte Copper & Zine ™ = - 1 Belmont ~« 415 DY 4 i, 
} AW" : Packing ’ to ot oi | Butte Detroit..... » 3 ‘ ee met. rw “ry 4 iM 
h orld Film v5, 8 1 | Butte-New York.... . B% » rom pah Des 3cdeéeas< x rata 7 
ri hite Motor » & 60 445 vi | tannack Gold. Ry 114 Tularosa Stee 714 1, Ay 
' Wright Martin A. C mol) 65 1% 1 Ilford Mines 11 Tonopah Merger ......760 61 — 1) hd 
; Wright Martin pf > e ’ "4 a. . rortillita ¢ 7 G1 
| araon Martin pt Mw ee oo Oo er Con ve F— SOpper .sseee 4 4 > 
Westinghouse El. rets 1% 1% lle 1 wdshaw Copper i% Tri-  * ia Ree 5% 1 a 
Overid pf w. i..104' 10 THE, 105 mere © — . Tuolumne C opper ..... a 91 y a 
| Overland new +” 471, 41° 47 ACTUS ¢ M. CO... 1% P Tintic Mining ....... 2 is, 78 - 
rets . 114 My UY Ca eres Copper. = i Troy Arizona ..........475. 94. 1" 1% 
’ *CONCENTRAT - : t lread. Golt ee os S. CON * 4 wD 
I NTRAT. & ON ms 4 aledonia Mining......485 e Unit IN. MIN....+ 8 18 4 9 
| : : ‘alumet & Jerome ig Un. ns ed Eastern.. 11, 5% Q2. 5 
| STANDARD OIL SUDSIDIARIES ‘anadian Copper....-- 2 1. Tietend Wena — ++. TOD 2% +35 1% 
- : shboy P — Ag orae 1x bonne. ‘ian 5 =; 
41,700 ANGLO-AMERI AN OIL 18 M4 iT : de Pasco United Verde C. C..... li. M4 O's (he 
i 22 Atlantic Hefining . 900 ow 990 | Gorde Mines oe vag Western ee 34 9” - 40" 
01 PUCKEYE VIPE LIN! 11 ‘ | nbia Mine ‘ : See eee Se eeceeebe Lk, 5 344 * 
B s 5. eo 8D oO 115 omstock Tunnel......t10 Utah Metals acy a ae ne ova 
- — _ } ons. Arizona Smelt... 1% V A. LEAD & ZINC , “a “74 pdr 
Ri | Daye alemenenetgy Al. OIL M40 230 S83 ‘ons. Copper Mines.... » 15,300 Wieehete Se = ‘ 3 51 4 , 
4 211 ‘Crescent Oil 2 +4 mh) 41 ‘on Homestead 34 19,250 Velvet Copper = - 5 bls 7% 
i “4) Cumberland Pipe Line 5 bu Mi ‘ons. Nev. Utah.....- % 129,445 WZEST E> gle 1% 2 1 1 
es E' REKA PIPE LINI 20 206 8st 319,320 Cresson Gold ...---+-+ 6% 126,000 w oly neko 1% 765 9 
" - ~_ G0, 800 Crystal Copper .. 1 an? oF ett laufer Silver.716 10 12 
oti ae 5000 Commonwealth M. Co 15 64,450 White ¢ “ap Mine........%20 > ~- 
tine G** NA SIGNAL OIL.,...206 11 195 siaieeaiionn 166,700 White Cross . <~ a . 
a : (RR at ge gga 18,210 White K’b, Cop., pi 13 ? 
12.757 FLLINOIS PIPI gh ; e Dominion Gold....72 154,148 White Oaks M.. : 8 a : wn 
- eames = IPE. LINE, w. 1.255 15 229 Dome Extension .. .t: 1%) Winona Copper hela _ vu 164, 1A 7 
2 Indiana Pipe Line 114 oO; 116 Dupont Copper es 2.400 White Pines of Ney... Bg Lots a ror 
TATIONAL TRANSIT 84 .: .. Double-Header Silver cumeaneiae Nev... #57 59 57 & 
AN New York Transit 2°34 20) 254 Darwin Mines De y sTON Ml C.718 44 18 24 
Northern Pipe Line 19 of «TM Du ans = Yukon Gold” Midori 00 39 19 
HIU OIL .. pd ot 2 Davia-Daly .........0- 3% egy Ale see Bis, 23, » . 
O Ise 388 AGLE BLUE BELL 2% Se Bee Ee ; ‘4 
JENN. MEXICAN OU TW » Gl o 574'73 Beat Same 
| I agg A OLL is ) no 2 574,710 BE mma Copper .. $4,745,000 M. 4 
Pral ul : : i Witch wane 19.000 A? : LON) 100 a8 991 
Dent oi and Ga om Geroux Cop , 1 Ps 2 OMN 4 4d ; RY £95 ae 3 = s 
rairie Pipe Line oo ral Reserve Min 18 24060 (15 16 gar nae aie” coe ee. S 98 9 98 08°" 
ao iH. PENN OIL 620 Re OM, cxcekncascas +14 16 i4 15 suead At, Gulf $4 $6 S4 sé 
Southern Pipe Line 262 RST NAT. COP 8% 8 3 3 ppm oe PISH 5s . 99 99% 987 2 
Scuthwest Penn. Pine coy ; SP ae eo =e , O72 »,631,000 Ralt. & : J'4 Wie Sig 99 
Sanday ne Line. .118 Florence Silver +538 ry 43 alt. & O. new 5s.100 102144 100% 1 ® 
Standard Gil of California. . ..oS7 Fortuna Mines C¢ . 9 ct , 700 UBAN \ } ; 2 a oo 
" Standard Oil! . teiieme Fortuna Mines > ‘ 2, 1% y 4 . 3. IIN. BK. 6 am 
Standard Oil > Ks — 1a Sass 20, Fortuna Independence on o} 2 9,154,000 Ches. & O. con. 5 Jae dole 
; sorte ol ALansas ya — aR . betes ‘ O41 
) Standard Oil of Kent ies ona) G00 G" PIN EUREKA it 49 m4 ; a Ches. & Ohio 1 A ) 9414 
> Standard Oil of Nebraska. nt 00), 0M) Gold Hill ..... 0 10 > ei D000 ( a - Mil. & St. 94% ) is 
= ot indard Oj] of New Jerse: Tol a1 oou Goldfield Cons. .....-- 5 } 48 7v “OOO sudan) a on . os 4 
: 6 Standard Oil of New York S5 719,280 Goldfield Merger 21 > 6 1.464000 City 6s 110 2 
4 ee andard Oil of Ohio 20 0 Goldstone M. Co ow 6 8 1 ao0 yaa w. i Qs2 83 
} =» Svan & Finch Co ene Sir jrand Canyon Gold 20 Ww 13 may) ae - o- ee 
List NION TANI ao 1 .100 Greenmonster M 6 1 21 "2" cont. Can. as re 
q NIN sew weeees ca 7 8 “8 7,40) Cosden O 6 ii, O51 
| “50 Grizzly Gold Min 1%, a1 4 9 Lae TTT Co: je on — 1033 oz" 
j 2.425 TFACUUM OU : 0) Granite Gold Min S4 oO 0 ( “OM c nes +) Os, W. 1 1013 rit 
| y tenes os 216 SSO 118,700 Greenwater ae 7 5 7 9 10000 Chie. L bee new Us 101 v j 
4 : 2,319, c. Union Sta , 10 
OTHER Oli. STOCKS 264,500 ARGRAVES MIN..?7 + 21 4 16 840,000 OM. OF Or TA 
. iy SLOC IS Az Hecla Mining.... 3% 91% 35% 1% 102.500 D : ! 95 06 
em A”™ OIL & GAS 1 1 ; 25,100 Hemple Copper Co... % % % % 90.060 Dom. af Can =. r 96% OTs 
152,700 Albert P : - a 16 ‘aan Hollinger Gold M...... 26% 30! 2614 30 om. Of Can. os, o-yT bite ie 
€ f Co 2 dl 0 0 8 os = . ‘ - OOK at oe 2 9 9 
$70,020 PARNETT OIL & G é v d 12.415 Howe Sound, w. i.... Tike Ul, 4% tA ‘. 4 yw CON. 5s, w. i.. $ “ : 8 
B BNET OIL & G. <% 4% 2% 2% 501,40 Hull Copper ... a oO 47 62 600 Erie rights ae ge 90% 90% 
. r “4 - 1 I 
~ sedaiaiaaiaa 645,300 NDEPEND. LEAD. 2 10 17 —_ ane MU ¢ x a . 1% 
= Cc TTINENTALREF. 10% 11 10% 11 © 191,007 Inspir. Needles Co 14, 15% % "7 MUN. 5% 98 98 964, 9714 
17m Century Petroleum 6 62 if 631,445 Inter Mir ‘ pc _ ar . 6,858,000 i 
I ! h } M1445 In coone ae d ( , , M. ’ o 
~ om. ie Smee a ee it 1 tt 1 ; s 226,220 Lron siasnes 1s e " et I. {. M. con. 6s, w. i. 99 103! 94%, «96% 
ah, lene nia Oi Co 77 ms . 3 7 405 60 + eee + t «72 is oa ; 2 
exe, US 7 78 7.475 Inter. & (. M. & R..... 19 u & 128,000 ; 
= . ‘or lexica Oil 1 “7 l 48 °° OSEVIG - ce : is ga % 1% L H. VAL. 40, w 101%3 1012, 100%, 1003 
148.820 Continental Oil & ¢ oS r 14 a E 404 J SEVIG KENN..... 3 1 1 % nies 8 
812,150 Cosde Oil & Gas 0 - - +a 1,711,650 Jerome Verde .. 23, 1, 11% 16,000 M RUMELY 6s... ge po ‘ 
904.215 Cos. O » mf ,* 7s | 160,465 Jerome Victor . “1 ¥ t 1,110,000 e Me > ‘ 4 OS 
& Gas p 6 6 4 . . OMe 1% li, : let Pet. 6s or 1047 ane 
2.855 Cosden Refining “Wa, oot ome 617 457,208 4 m Butler 1%, +78 84 18,280,000 Mid. Stl. con. 5s w i am Oe eK 
82.050 Cosden Refining rets i! <t 1346 17 1 056.505 imbo Ext 1% 2 27 402,000 Mo, Pac. 4s w. i : an = 92 95 
; TS ‘ : - be 7 - 
wae EMPIRE PETROL 5 9 ‘ a. 557,500 K EWANAS = 2 8% 19 ae N =o em, ees... ) 04% 
s ¢ oy ‘ 24.600 Kenova Mining 16 11 os il 315,000 en. Y. St ate A 104 4 oe 4 WHY 
t % ~ 
1,900,505 FREDERAL OF _ ; ot v0) Kerr Lal Ae ? Hs 44, 5 45,000 {ERCE OIL 6 . 4 0544 
' 3 i's 4 6 4,400 a a Copper 4 49" 44.000 Poole I ee ° Oe S4 S3u% 
7 : os ’ oole Inn. & M. 6s.100 i 
206,525 GYEN. REF. & PROD a I Coe la 30 40 2,400,000 US. GOV. 6 v 1 1 . oo 
l 3 8 G02 B24 “a ; ira Gold 11 12 1,270,000 te ra » Ww. i 1OO=, «101%, Bly 
2 wes nw) La L posicion 58 45 tus. Gov, new oles 94% 94% 941 
RS.505 H' USTON OII 20%, 04 1° re 146,400 La Rose Consol ) Hp 1 465,000 s lL pts i A 
Iw Houston Oil pf 59% 61 Poe 61 ‘ 12°520 Loma Prieta ........ -* 1M 1 ‘ 17,000 We 5 0 ‘ , GS%% 
100 FNTER. OCEAN OIL. 21. 21. 21 21 1,226,378 Louisiana Cons. .......138 1&® 2 100,000 St. 7 0663 GS 
100 A inter. Ocean Oil pf. 3S BR BSS 616,745 JYPAGMA COPPER... 15 69, 13 10,538,000 Sinclair Oil és. 3 0% 37 40 
6O0 Inter. Petroleum ote 13 Os <a 117.200 L Majesti Mines... ly 5 va 0 O00 rere > r On Ss , . 9915 oO” O44 11 
078 € NOVA OIL 14 os oe 1,225,700) Marsh Mining .........730 a 914.000 Sul’b ard Mill 6s.. 106% 106% 106 - 106 
. pas a ‘a iN1,0%) Marysville Gold Hers 14 1 « one. Sul'D. & SOns, &6.....-.100 106 9014 102, 
. eyst. Oil of N. Y. 76 80 42 4% 40 Mcintyre . oon ae 5,266,000 U K. GT. Dm « vod aoe 2h 
’ Ls ‘OLN OIL & G.. 2% 3% +34 40 79.500 Murdock Mining ..--... 3&8 , 7,090,000 e U.K. Gt yr.5 98 pod 05% 
' “us, 450 Mason Valle; 4% 74,006 4 4 96% Vi% 
Y cocccecces ,000 {CTO I ny 
\ N ERRITT OIL COR. 14 145 12 12 4055,0:00 — Kintey-Darragh ....t40 : V TOR IA OIL 6s...105 108 102 103 
i Mays Oil ...... 6 20 2% #20 iS, SU BEiaIMs COM a0 o.e- voces 1 1,140,00 ; 7 
Saet. Weleainume ss %& 2 i072 Mich. Gold M. & M..... 42 me Wwe PAC. new 5s. 82 90% 82 ROY 
Mid wes eke ye e is,945 Mines Co. of America.. 37% est. Pac. os 21 2414 31 
Mids Hes Ve OT a 225,400 Mojave Tungsten ...... Sts Ww West. Pac. 53 ctfs.... 25 53° 2 
5 %% €00,550 Monster Chief ..cccccee fh X ilson Packing 6s... 108 102% 103 
Vine. R. A. 5% notes 99%, «99% W% 








> — 
_——————— 





A Reawakened Industry 


Continued from Page 40. 
Scotland, and Ireland, and thereby is 
doing more than in half a century to 
maintain international trade. 

While the completed  per- 
formance in American shipbuilding has 


year’s 


been highly satisfactory, though not 
phenomenal, its promises for the im- 
mediate future would have been 
deemed incredible before the outbreak 
of the European war. On Dee. 1, 
1915, American shipyards were build- 
ing, or under contract to build, 202 


steel merchant ships of 761,511 gross 


tons. The nearest approach to these 
figures in our past was on July 1, 
1907, when 1534 steel merchant ships 


of 403,473 gross tons were under con- 
tract or building, of which only 160,- 
000 tons represented work in salt- 
water yards. 

A UNIQUE SITUATION 

On Dec. 1, 1916, the steel merchant 
ships building or under order in Amer- 
ican yards numbered 400 of 1,428,003 
gross tons, and of these 1,215,337 tons 
stand for work in water yards, 
while one-third of the tonnage build- 
ing on the Great Lakes is destined for 
foreign ocean trade, and about one- 
half of this for foreign owners. So 
although our year’s output is close to 
the record output in our history, we 
end the year with double the mer- 
chant construction on the ways or 
ordered with which we began it. 
Probably it is within bounds to say 
that this situation has never been du- 
plicated by any maritime nation. 

In the twelve months of 1916 we 
shall have completed about 450,000 
gross tons of steel merchant shipping. 
We shall begin the next twelve 
months with 1,400,000 tons building 
or ordered, and of that amount build- 
ers expect to have {0,000 tons in the 
water by July 1, 1917. From the 
launch to the completion of the ship 
more time than is usual in American 
yards elapses under present condi- 
tions, for space on the ways is pre- 
cious and ships are put overboard as 
s00N as practicable to permit the im- 
mediate laying of another keel. Quick 
delivery has seldom, if ever, been so 
important as now. 

In 1917, accordingly, 1,000,000 tons 


salt 


May be taken as the minimum out- 
put, with a possible inerease of 25 


per cent., subject, however, to the un- 
interrupted progress of the work from 
the first stroke of the miner’s pick 
in the iron and coal mine to the last 
touch of the painter's brush inside 
the completed ship. With such an 
output we shall become a fair second 
to Great Britain and Ireland, which, 
in 1913, the year of her largest out- 
put, built 612 ships of 1,793,287 gross 
tons, virtually all stee] steamers. We 
have already, of course, outdistanced 
sermany of normal times, now as- 
sumed to be engaged exclusively in 
building submarines. 
UNIFORM EXPANSION 

The expansion of the steel ship- 
building industry in the year has been 
nearly uniform on both the Atlantic 
and Pacific seaboards and the Lakes, 
as the following geographical restate- 
ment of the vessels built in 1915 and 
1916 will show. ' 


r—-1915 






No. Grogs. 
S88 311,881 





Vo. 
Atlantic and Gulf 577 


Pacific «. S36 24,580 307 = 98, 930 
Great Lakes .... 159 23,320 130 136,392 
Mississippi River 
and tributaries. 144 3,025 152 6,868 
SE eer 1,216 215,602 1,177 548,02) 
*Included in these figures are 26 wooden 


vessels of 372 gross tons and 14 steel vessels 
of 39,020 gross tons; total, 50 vessels of 
39,392 gross tons, built for foreigners. 


Barely a year ago grass was grow- 
ing in some of the older yards, now 
the scene of the greatest activity. At 
the present time fifteen steel ship- 
yards, which were out of work in 
1914 and some of them for several 
years previously, are now employed to 
their maximum capacity. Six new 
shipyards, four on the Pacific and 
two on the Atlantic, have either been 
completed and begun operations, or 
are soon to begin. The site of one 
yard on the Pacific, which launched 
a 5,700-ton ocean freighter for Nor- 
wegian owners in October, 1916, in 
February was virtually barren lots. 

Wooden vessels in ordinary times 
comprise about 20 per cent. of our 
construction. Present conditions have 
brought about a revival and growth 


in this branch of the industry, but it 
is so overtopped by steel canstruc- 
tion that in 1917 it will probably sup- 
ply barely 15 per cent. of our product 
and cannot be considered in the limits 
of this article. 

WARSHIPS TAKE PRECEDENCE 

Until December, 1916, the record 
shows an increase for each month 
over the former. In July, 1916, our 
shipyards were almost bare of naval 
work. In September the Naval Ap- 
propriation bill was signed, calling for 
the construction of 157 warships of 
various types, aggregating 855,000 
tons, (displacement,) of which sixty- 
six of 382,000 tons are to be begun as 
soon as possible, and the remainder 
before July 1, 1919, if the terms of the 
act can be complied with. The dis- 
tribution of this work among ship- 
yards is being announced from time 
to time, and great private shipbuild- 
ing plants, the backbone of American 
as well as of British national de- 
fense, are taking up the building of 
warships with a necessary diminution 
in their acceptance of orders for mer- 
chant shipping. . 

Two features of our merchant ship- 
building for the year drawing to a 
elose and for the year just opening 
are too auspicious to be overlooked 
in even a brief review; first, the 
types of ships we are building, ana, 
second, the extent of our foreign 
orders. We are spending no time and 
money on great ocean lin- 
ers. Whatever else may happen, ocean 
travel cannot for the 
proportions of the period before Au- 
gust, 1914, and associations. with the 
recent destruction of passenger ships 
will not readily fade from -memory. 
Our energies are turned to. trans- 
oceanic cargo boats, and particularly 
to those fitted to carry oil in bulk, 
forms of construction which hitherto 
had afforded small chances for em- 
ployment in our yards. 

OIL TONNAGE GROWING 

Oil as fuel was use 
ashore and on ships before 1914, and 
the war has given to such use a great 
impetus. It bids fair to become the 
sole fuel for new warships, new mer- 
chant ships in increasing numbers use 
it, and older steamers are being con- 
verted into oil burners. This year we 
built -150,000 tons for the exclusive 
transportation of bulk oi! cargoes, and 
with 350,000 tons building or ordered, 
the tonnage of bulk oil carriers, tank- 
ers, under the American: flag by the 
end of 1917 will probabiy equal that 
under the British flag and surely ex- 
ceed that under all others. 

As the greatest oil producing coun- 


passenger 


years assume 


incréasing in 


try we have special reason for gratifi- 
cation at our recent progress in build- 
ing a great tonnage of the best 
types of bulk-oil carriers. Obviously, 
such ships are indispensable for na- 
tional defense. In normal times it 
may fairly be questioned whether any 
American legislation can meet the ge- 
ographical, racial, and political ad- 
vantages which Great Britain, Nor- 
way, Italy, Japan, and maritime 
Greece—island nations or peninsular 
nations traversed their 
mountain ranges—or Holland, rescued 
from the possess as the world’s 
general ocean freight Such 
advantages we shared when we were 
a fringe of seaboard States, 
that with us was changed by the in- 
ternal development of the continent 
For the marketing of oil, one of our 


lengths by 


sea, 
carriers. 


but all 


special exports, we developed some 
years ago a special type of ship. The 


Ship Registry act of 1914 and the Eu- 
ropean war have combined to give us 


a large fleet of that type already 
built abroad and experience on a 
large scale in the construction of 


such ships. In the operation of such 
ships under our flag and the building 
of such ships at home, accordingly, 
success on a large scale in a 
line of development has been attained 
and is increasing. 
During 1916 the 
gan for the first 
fo build merchant 
erable seale for 
Thus far about 40,000 tons have 
delivered, but those on order or build- 
between 350,000 and 
The tonnage can- 


because 


normal 


United States be- 
time in sixty years 
consid- 


ships on a 


foreign shipowners, 


been 


ing aggregate 
00,000 gross tons. 
not be stated with precision 


in the monthly returns to the Bureau 


of Navigation the owners of 125,000 
tons building are not stated, and 
nearly 100,000 tons are for builders’ 


account to be sold in most instances 
Shipbuilding is not conducted on 
competitive terms as between nations 
at the present time. The shipyards 
of all the belligerent powers are 
tirely to national interests, 
except in so far as British yards are 
aiding Britain’s allies. Japan, which 
is developing its shipbuilding 
try proportionately at a rate as rapid 
as that of the United States, until 
Chinese mines are developed and fab- 


en- 


devoted 





indus- 


rication has been advanced, is de- 
pendent for materials to a great ex- 
tent upon the United States. 

The European neutrals, none of 
which build on a large scale, turn to 


the United States for ships and shi} 


building materials, as indeed do the 
allied powers,- white Prussian troops 
hold the mines and steel milis of Bel 
gium and Northern France. The 


United States is the one free market 


for steel products and steel ships, 
to it foreign shipowners have turned 


and 


especially during the past six months, 


when foreign orders have amounted to 
over 200,000 against less than 
100,000 ton American owners 


bufiders’ account 
ated. 
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and effort 
our eX- 
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Greenshields & Co 


Members Montreal Stock Exchange 


Dealers in 
Canadian Bond Issues. 


Our Monthly Review 

of Canadian Condi- 
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Lewis Building, 


Montreal. 




















CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Torento Stock Exchange) 
43 Exchange Place 


NEW YORK LONDON 


TORONTO 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Pavestment Bankers Established 1889 
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} We Offer 

| 150,000 

Prov. Ontario 41s 

i due 1925 

j Particulars oa Kequest. 

. Sturgis Macomber | 
The Canadian Sreurities Specialist | 

| Tel. Hamever 6375-6-7-8. 33 Wall se. 

















First Mtge. Utility Bond 
To Net 544% 


of a company whose Com. stock re- 
ceives 8% and Pfd. 7% dividends. 
Circular No. 226. 
BURGESS, LANG & COMPANY 
INVESTMENTS “¢2+ 54. 


Gears Bids. 
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Snseiain Suen, 
Established 1883. 
Dealers in Canadian Government 


and Municipal Bonds. 
We invite inquiries. 


164 St. James St., 
Montreal, Canada. 








Canadian Municipal 
Public Utility Bonds 
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& COMPANY, LiMITED 
222 SY. JAMES St. MONTREAL 
MEACANTILE TRUST BLO HAMILTONM 














H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bldg., Ottawa, Can. 


rene Invited. 


EDWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 











Chinese Gov’t 6s, 1919 


Havana Electric 5s, 1952 
MILLER & CO. 


Private Wires Baltimore, Richmond 
& Lowisvitte. 
29 Brosdwray, New York City. 
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UNITED STATES AND TERRITORIES 


—-Bid for— —Offered— 
At By At By 
U. S. 2s, reg., 1030...... Q.34100 C.F. Childs & Co.,Chi. 100 Folsom & Adams. 
Do coupon, 1930........ Q.3 4100 aad 10% Harvey Fisk & Sons. 
U. S. 3s, reg. 1908-18....Q.F 1014, soa 101% Robinson & Co. 
Do coupon, 1908-18..... Q.F 101, * 101% Harvey Fisk & Sons. 
Do conver. reg. 3s, 191646. 101% Harvey Fisk & Sons... 102 ~ 
Do coupon, 1916-46....... « 101% - oo 3 + 
U. S. 4s, reg. 1925......- Q.F 1105 C. F. Childs & Co.,Chi. 110% Folsom & Adams. 
Do coupon, 1825........ Q.F 110% oe 121% C. F. Childs & Co..Chi. 
fan. Canal 2s,reg. '16-36.Q.F 99% Folsom & Adams...... 100 Folsom & Adama. 
Do coupon 1916-36. ..... Q.F 9933 Robinson & Co...... . 100% Robinson & Co. 
Pan. Canal 2s, reg.'18-38.Q.N7100 C. F. Childs & Co..Chi. 100 Folsom & Adams. 
BO GOI ccocccencesd Q.Ni100 ee 100% Harvey Fisk & Sons. 
Fan. Canal ds, reg. "61..Q.M 102% e 103 7 
Do coupon, 1961.......Q.M 10% - 108 - 
Camwell Gi. ccccceccccce .« Var. 103 aad *3.50 Folsom & Adams. 
Phil. Land pur. 4s, '14-34.Q.F 102 - ney, 4 
Do Imp't 4s, 193%.....0.F 102 a 102% % 
ferto Rican 4s..... « ««-Var. 103% = 3.00 aad 
District of Columbia 3.656... 106% Folsom & Adams...... ... eeeccoce 
*Basis. ftLess 1-32. {Pius 1-22. 


FOREIGN, Including Notes 


Anglo-French; Ex. 5s, 1920... 
Argentine Gs, 1917..... cccee 
Do Gy, MBB... cece cececcese 
Do (disc. notes) Feb., 1917.. 
Cuban Internal 5s of 1965.. 


Do External 5s, 144...... 
Do External 5s, 1949....... 
Do External 4%4s, 1949..... 
Do Treasury Ga, 1918..... ° 
Italian Govt. 6s, Oct., 1917.. 
Norway 6s, Oct., 1917....... e 
Do Gs, Feb., 1923.........0. 


°21.. 
“12. 


Russian Govt. 5%s, Dec., 

Russian Govt. 6%s, July, 

Switzerland 5s, 1918... 
Deo Se, March. 1920....... 
*Ver 1,000 rubles. 


CANADIAN ISSUES, Including 


Dominion of Canada— 
Dom. of Canada 5s, Aug. °17. 
Do Dec. 
ie Dem: WD. ccancceccecnes 
Do $s, 1921... 
Do Apr. 191. 
De Cab, Weh.cccccoce 


ee eee eeeeree 
eee eee wer eneee 


Govt. Newf'dland 5s, July,'19 
Provinces— 

Alberta 5s, 1925...... cecessee 

Alberta Gta, 20BB. ...cccicece 

Alberta 5s, May, °26....... 

British Col. 4%s, Dec., 1925. 


New Brunswick 4%4s, Dec.,‘25 


Manitoba 5s, 1920........... ° 
Te Gee, BBs cccceccesces 
Nova Scotia 5s, Jan., 1926... 
Ontario 5s, Feb., 1920....... 
Do Ss, June, 1926......cces 
Do 4%s, 1925..... coccecece 
Quebec Ss, 1926. eeceeees ee 
Do 5s, Apr., 1920.........6 


Saskatchewan 5s, May, 1926. 
Do 5s, Feb., ‘18.... ose 
Cittes— 
Calgary 6s, March 15, 1918.. 
Edmonton School 5s, *54..... 


Edmonton 6s, July, 1918..... 
Halifax ref. 5s, Jan., 1951... 
Maisonneuve 6s, 1918........ 
Montreal 5s, Dec., 1917...... 
Do 5s, May, 1918....... ecce 
Do Ss, May, 1980......... ° 
De 0m, “TA... ccccccccccce ° 
Outremont 5s, May, 19138 
Ottawa Ss, July, 1925......6. 


BERD. ..cc0cces 
July, 192B....crce 


Quebec 5s, 
Regina 5s, 


Toronto 5s, 1985-1948........ 
Toronto 4's, July, °25...... 
Vancouver 4%s, 1924....... . 
Victoria 4%s, 1924....... ecce 


Winnipeg Ss, Aug., 1926..... 


California 4s, July, 1985.... 
Georgia Ref. 4%s, 1943-45.... 
Loutsiana Port. Con.5s,'30-"34 
Mass. reg. 3%s. ‘39 
Do regi. 3%s, Jan. "48...... 
Maryland 3%s, Feb., 1925-27. 
N. Y., Canal Imp. 4%s, 1964. 
Do Canal Imp. 44s, 1965.. 
Do Barge Cn] Term 4%s, ‘45 
Do Highway Imp. 4s, '55-'02 
Do Highway Imp. 4s, 1958 
Do Canal Imp 4s, 1962.... 
De Canal Imp 4s, 1960.... 
Do 4s, Barge Term., 1946.. 
Do 4s, Barge Term., 1942.. 


938 Mann, Bill & Co...... 


100% Bull & Ebdredge...... 
1004 = oeeece 
99 ” orceess 
Ad Mfler Be CO... cccocceces 
981, 000 cee cccece 
96% A. R. Risse... .scecses 
— ~~ # etcone 
98% Miller & Co.........00 
99 Bull & Eldredge...... 
100% Mann, Bill & Co...... 
102. «OA. R. Risse....... coos 
94% Bull & Eldredge..... ° 
$8 - ccccce 
99% Mann, Bill & Co...... 
99% A. R. Risse...... iene 


100% Bull & Eldredge...... 
98 <Aemilius, Jarvis & Co. 
CO A. BR. Wibawe... cc ccccce 
99% Mann, bill & Co...... 
DR - osecece 


99% Mann, Bill & Co...... 
984 Aemilius, Jarvis & Co. 


97 os 
94 Hirsch,Lilienthal & Co. 
97 <Aemilius, Jarvis & Co. 
93 “ 

Ss La 

99 Mann, Bill & Co...... 
95% Aemilius, Jarvis & Co, 


99% W. Sturgis Macomber. 
99% Hirsch,Lilienthal & Co. 


9944 Aemillus, Jarvis & Co. 
96 o 
99% W. Sturgis Macomber. 


99% Hirsch, Lilienthal & Co. 
97 Aemilius, Jarvis & Co. 
9 W. Sturgis Macomber. 


99% Barr & Schmeltzer.... 
Hirsch, Lilienthal & Co, 
99% W. Sturgis Macomber. 
9 #Aemilius, Jarvis & Co. 
99%, Alfred R. Risse. oe 
100 Jarre & Se hovetizes, ee 
99% AemE'us Jarvie & Co, 
$i. Bare & Schmetizer. 
97's Aemflus. Jarvis & Ca 
oo A. Sturgis Macomber. 
98% Aemilius, Jarvis & Co. 
99's W. Srurgis Macomner. 
*) - 

u9% Aenltius, Jarvis & Co. 
05% W. Sturgis Macomber. 
Barr & Schmeltzer... 
92% ‘ 

98% Hirsch,Lilienthal & Co. 


STATE 


92 


02 


115 5% Canfield & Bro........ 
100\ N*M eS ee 
107% Barr & Schmeltzer.... 
105% “ asus 
105% - ecne 
105% is 

1654B Herrick & Bennett... 
104 Canfield & Bro....... e 
204 ™ ¢ececce 


9% Mann, Bill & Co. 

100% Bull & Eldredge. 

100% oe 

99% A. R. Risse. 

93 Miller & Co. 

29% = 

A. R. Risse. 

S7™% ” 

, Miller & Co. 

™% Bull & Eldredge. 

101 - 

¢ A. R. Risse. 

Bull & Eldredge. 
- 


Mann, Bill & Co. 
A. R. Risse. 


100% 


Notes 


+ Bull & Eldredge. 

98% Aemilius, Jarvis & Co. 
99% Mann, Bill & Co. 

100% A. R. Risse. 

10@ )=6 Bull & Eldredge. 

100% Mann, Bil & Co. 

98% W. Sturgis Macomber. 


97% Barr & Schmelizer. 


95% Hirsch, Liltenthal & Co. 
98 “es 

94 Barr & Schmeltzer. 
96% Hirsch,Lillenthal & Co, 
99% Barr & Schmeltzer. 
4% a 

100 Aemilius, Jarvis & Co. 
100 Hirsch,Lilienthal & Co. 
100 W. Sturgis Macomber. 
97% Aemilius, Jarvis & Co. 
300 )«6WW.. Sturgis Macomber. 
100) Hirsch, Lilienthe2! & Co. 
93 Aemilius, Jarvis & Co, 
100 «W. Sturgis Macomber. 
100% Barr & Sclhmoelizer. 

9 W. Sturgis Maccnaber. 
100% ai 

100% Aem'!iius, Jarvis & Co. 
100 «A. R. Risse. 

iN, Barr & Sor meltzer. 
10014 Mans, BY! & Ca. 

9 = =6Hfirseh,Lilienihai & Co. 
9% ai 

wc | 6OWW.. Sturgis Macomber, 
190% Aemilius, Ja:vis & Co. 
ord os 

5 W. Sturgia Macomber. 
10d _ 


u614 Barr & Schmeltzer. 
93%, Aemillus, Jarvis & Co. 


94, Barr & Schmeltzer. 
99'4 Hirsch,Lilienthal & Co. 
*3.80 Barr & Schmeltzer. 
*3.50 W. R. Compton Co. 
*4.15 - 
3.52 Estabrook & Co. 
*3.80 = 
*3.75 = 
115% Barr & Schmeltzer, 
110% Herrick & Bennett, 


106 


106% Barr & Schmeltzer, 
1064 ” 

+ 106% - 

106%B Herrick & Bennett, 
eee eereteree 








ROBINSON & CoO. 
U. S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange 




















C.F.CHitps ann COMPANY 
Capita! $500,000 
Specialists in 

United States 


Government and 
Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 

















F. H. Deacon & Co. 


Mombers Teronte Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street 


Toronto 














Russian Government 


Bends 


To yield about 9% 


a@n@ when exchange returns to normal 
eur principal wii! increase about 32%. 
here is a broad and active market at 
all times in this issue. 

Circular sent upon request. 


R. G. WHITTEMORE & CO, 


Established 1901. 
40 Exchange PI, N. Y. 


OSLER & HAMMOND 


Members Toronte Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toreate 


Canada Bond 
Corporation, Limited 
69 Yonge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 
Correspondence Solicited 














[HERON & CO. 


MEMBERS TOKONTO STOCK EXCHANGES 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE &T., TORONTO. 














Short Term Canadian 
Municipals 
BOUGHT--SOLD—QUOTED. 
Inqutries Invited. 


BARR & SCHMELTZER, 


CANADIAN STOCKS 
Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Stenbers Montreal Stock Exchange, 
@ &. Sacrament St., Montreal, 









New York, Monday, January 8, 


1917 


THE ANNALIST 


ANNUAL fF Ww re 














Redmond 2.4: 


Legal 


Investments 
Lise “TA-JS”. 





33 Pine St., 
New York. 














Yale & Towne 
Home Insurance 
Central Foundry 


STOCKS & BONDS 


Central Iron & Coal 


BONDS 


Autosales Gum & Chec. 


STOCKS & BONDS 


Cuban Government 
BONDS 


Salisbury and van der Kieft 
INVESTMENT SECURITIES 
34 Pine St. New York 


At 


Alexander Co, (N. 
ee eS 0° 660 
Atl. City School 44s, '43.... ees 





Bell Co. (Ky.) R. & B. 5s, 
PT. heen hisiiekde obit edn,e-0. eee 
f-rberton (O.) E.L. 5s,'30-'31 
Boston (Mass.) reg. 4s, '23-27 ... 
Calcasieu Par. (La.) R. & B. 
GM, “MBE ac ccccsscccecseces ese 
Chippewa (Mich.) Road 4%s, 
san etebhadsedevercieens se 
Cleve. (O.) St. aa, DS, 1925. ceo 
Cin. Water 4s, 19°6......... ose 


Covington Co. (Ala.) Court 
House 68, 1925-26. ........06 ese 


Cypress Cr. D. & Cos. (Ark.) 
B.D. Bey “GRO o.cccesicce ese 

Cuyahoga Co. (0O.) Bridge 
Gi, THAD cciccecccessce e cee 


Dallas (Tex.) Fire 8.4148,'51. we 
Daviess Co. (Ky.) R. & B. 


Ts nest cescsacsesss oe 
Doddridge Co. (W. Va.) Rd. 
5s, A See ee 


Dover (O.) S. D. 5s, 1924-29... coe 
El Dorado (Ark.) Street Imp. 

Gs, °30-'33 ° 
Elsberry D. D. Line & P.Cos, 
(Bfo.) Ga, 1024-35...........95.20 
Ei Paso (Tex.) Var. 5s, 

1954-55 ("34-35 Op.).... --- see 
El Paso (Tex.) Sch. 5s,’47-'28 ... 
East Liverpool (O.) City H. 
oft ME, Ge, BEBIKDS. 2.0. ccccccse 























“BOND TOPICS” § 


gives you a monthly list 
of our current offerings of- 
securities, 

It gives interesting dis- 
cussions on investments in 


Bh WA IAD 97 


general and Public Until- 
ities in particular, 


Ask us to place your name on 
our List T-2 


A tei HOES GA 


Phibdiied 


SWS VTE 











AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet on Request. 


MORRIS & POPE 


Members New York Stock Brchange 


50 Broad St., New York. 

















| Write for our January list 
of twenty high grade 


Municipal issues. 


Alden H Little ~~ Company 


Municipal Bonds 
| st4 North Broadway 


St. Louis 











Am. Tel. & Tel. 


Rights—When Issued 
Bought—Sold—Quoted 


Theodore L. Bronson 





Columbia Trust Ce. 
Mortgage Bond & Guar. 
By-Products Coke Corp. 
Wilson & Co. Pfd. 


John Burnham & Co. 


ate Wire to All Markets, 
115 Broadway. Tel. Rector 9876, New York, 





‘Fairview (N.J.) Sch.is ooo 
Galveston 5s, '20-'56......... >. ee 
Grand Rapids (Mich.) reg. 
| ae rrr ““~ 
Greene Co. (N. C.) Bridge 
Road ref. 5s, 1939-46...... 6 aoe 
Greenwood (S. C.) Paving 6s, 
WOES .cccce PO ee tee @ eee 
Holmes Co. (Miss.) Sup. D 
Wo. 1, Sus, °48-"A6.......5.. ae 


Hamilton Co. (Ohio) Court 
House and Jail 4%4s, 1946... ... 
Tronton (O.) Emerg. 5s, 1933. ... 
Jeff. Davis Par. (La.) 5s, 
SED bvaeddkdeksdn ied dbaen 
Knoxville (Tenn.) W. W. 
4%s, 1949 ....... 106 e600 
Lake Co. (Fla.) Road | 6s, 34 coe 
Los Angeles (Cal.) 414s, 1950 ,.. 
Los Angeles (Cal.) Wat. 448, 


ee re ere ee ese 
Lawrence Co. (Tenn.) Ss, 
BRD 46h 062 d0 d0s.060-080. ¥2 . 
Lee Co. (N. C.) imp. is, ’55. ... 
Leon Co., (Fla.,) Rd. 5s, 
TBE OE. ccciccsccccescocecs ace 
Menominee (Mich.) School 
4148, 1921-1931........c.000- eee 
Memphis (Tenn.) ref.4's, '26 ... 


Memphis (Tenn.) 4'¢s, -s1-"24 eco 





Middleton (O.) P. I. 414s, 
BPD hak d06s bk Keedvens ese 

Morgan Co. (O.) Br.5s "a - 

Marin (Cal.) Mu. Wat. Dis. 


FON 60: 4680:06:6:00:0000 eco 
Marin M. Wat. Dis. 5s, '49-"54 ... 
Minn. (Minn.) c¢c. or r. 4s, 

BONE Aste dasdwieecnscneden. oe ° 
Mil. (Wis. )Cpn. 41$s,Jy, 
New’k (N.J.) Fund.reg. 4 8, 

1944 
Newport (Ky.) ren. ; 
New York City 3s, ’54-55... 

Do (new loan) 414s, 1966... 
New Or. (La.) 4's, 1919-17.. 


Norwood (0O.) W. W. & E. 
GUE. GR, Tice cccccccece ° 
Nodaway Co. (Mo.) R. §S 
i) EN chsesdccececads-o0 eee 
Ontonagan Co, (Mich.) Rd. 
Se ee rere rrr er eee 
Painesville (0.) W. W., 1953. «++ 
Pickaway Co. (O.) B. 5s, 
REED vec00006 nee 068 
Pawtucket (R. 1.) reg. 5.4%, "HQ eee 
Port Arthur, (Tex.) Sewer 
and Park 5s, 1925-53....... eee 
Portsmouth (Va.) Fund. 4%,s, 
TEOO GE - 6c cncncessessecee. cee 
Pinellas Co. (Fla.) Road & 
Building 5s, 1946.......... 60 
Pleasant City (O.) School 5s, 
WONG FEE 6k 6000000 0060:0500 e 


Polk Co. (Tenn.) Road 5s, 56. ... 
Quitman Co. (Miss.) 5s, 1921 ... 
Randolph (N.C.) ref. 5s,'21-31 ... 
Rock Creek (O.) Street Imp. 

Se, WAITS .ccccccccccccses joaah 
San Diego (Cal.) 41s, 149... «++ 
San Juan (Col.) 5s, 1920-41... 

St. Louis 4s, 
St. Petersb’g (Fla.)Imp.6s,"42 ... 


St. Paul 4%s, 1031.......... eve 
San Antonio (Tex.) S. D. is, 
PE Landtad obec ad-cocen es ° eco 
Shelby (N. C.) St. Imp. & 
Sewer 5s, 1928-40......... e 066 
Troy (N. Y.) P. I. reg. 48, 
Aen tie noe nas a0neciece Sse 


Taylor <Tex.) St.Imp.5s,'26-36 ... 
Upshur Co. (Tex.) R. D. No. 

Te MS No 6.44.00,06.00c000% ; + 
Ventnor Co. (N. J.) mun. 

Sa, 1931-41........0.5.. 





cree cee 


1928-29-31....... 10213 


A.H.Little & Co.St.L. ... 


H. 


—Bid for— 


By 


teeeeeee 


ereereee 


eeeeeces 
eeeoeees 
eeeeeeee 
Ceeseees 


eeeeesee 


9$21,.B Canfield & Bro...... 
105% Barr & Schmeltzer.... 


eeeeeee 
seeereee 


eeeeeeee 


eeeeeeee 


eeeereee 


or . 
. seer 
Ver eoes - 


eeereree 


eeereeee 


eereeeee 


eeereeee 











MUNICIPAL, Etc., Including Notes 


—Offered— 
At By 


Roth & Co 
Grant & Co, 


osessesen te ~ Well, 
scccccce “0.00 R. M. 
cccccece 94.3 Weil, Roth & Co. 
ceccccce *4.10 i 

*35, Estabrook & Co 
eccceces *4.20-94.40 Weil, Roth & Co 
.*4.10 S. Spitzer & Co. 
-*3.85 R. M. Grant & C 


eeccces 
eceeces 
osenesee MO. 00 

75.00 S. Spitzer & Co. 


eccccese 40-03 W. R. Compton Co 
cecccees 94.90 Weil, Roth & Co. 
nasonces ne = 

oesateon ee we 


*4.40-*4.70 “* 
.*4.10 oa 


eeeeeee 


95.00 H. F. Stix, St. L. 


W. R. Compton Co 
Weil, Roth & Co. 


vcccccce 4.20 
occccce 094.20 
ovceseee 94.10 
occcccce 94.15 R. M. 


S. Spitzer & Co. 
Grant & Co 


*3.82 Estabrook & Co. 


eeeeeeee 


eoccccee 94.10 S. Spitzer & Co. 


*4.85 <5 


eeaeeere 


eccccees*4.80 W. R. Compton Co 


*3.95 Weil, 
°4.10 - 


Roth & Co 


*4.60 R. M. Grant & Co. 


eteeeese 


ecccecces 94.20 Well, Roth & Coa. 
6000e000 ee ” 
sescecse me 6M, F. Stix, Bt. L 
sevceeee 94.00 R. M. Grant & Co. 


@000cee 94.50 WW. R. 
coccecee 94.59 Weil, 


Compton Co. 
Roth & Co. 


eevee s *4.50-94.60 R. M. Grant & Co 


coccess+ 94.10 S. Spitzer & Co. 
vccesees *4.125 Weil, Roth & Co. 


eovcccee 4.15 KR. M. Grant & Co. 
evcccces 94.00 - 
eecccecs 74.10 oe: 


cccccces 94.40 


cecccces 74.70 W. R. Compton Co, 
eoccsee *3.S744 Estabrook & Co 
eeoee *3.S0 ad 


ecceseee *3.80 W. R. Compton Co. 
‘ihaioaie ...°3.80 Weil, Roth & Co. 
9314B Canfield & Bro. 
105% Herrick & Bennett. 
Ct obe.006 *4.10-4.15 W. R. Compton Co 
saneenes 4.00 


Weil, Roth & Co. 


covceeee 4.40 H. F. Stix, St. L. 


ecccecs. *4.20-*4.25 R. M. Grant & Co 
eeveees 94.20 Weil, Roth & Co. 
oecccees *4,10 ” 

eevescee 4.00 W. R. Compton Co, 


seeeeees 94.50 Weil, Roth & Co, 


eecccces #4.05 ” 

evcccese 94.50 S. Spitzer & Co. 
coccees che “a 

Seececce 74.55 Weil, Roth & Co. 
eevccccs °4.50 A.H.Little & Co.,St.L. 
covese 94.00 S. Spitzer & Co. 
deacon 4.40 - 

nenbenee 4.20 H. F.-.Stix, St. L. 
eecece 2 2 94.50-4.50 W. R. Compton Co 


102% H. F. Stix, St. L. 
oeecces .°4.75 Weil, Roth & Co. 
ecvcceee 3.80 R. M. Grant & Co. 


eveccces 94.50 aa 


-°4.70 8. Spitzer & Co, 


W. R. Compton Co. 


evcveess 93.40 


covcee+ 94.40 9S, Spitzer & Co. 
Bw. 000. 94.85 “ 
ecoveees *4.20 R, M. Grant & Co. 


*4.50-*4.70 W.R. Compton Co. 


A.H.Little & Co.,St.L. 





Rock Island, Ark. & La. R. R. Ce. 
Ist Mortgage 41/2s, due March, 1934 


Guaranteed principal and interest by 


the Chic., R. I. & Pacific Ry. Co. 


Price at market, yielding over 7 “% 


Hartshorne & Battelle 


Invest ent Securities 











ers of American na 
ties must hee 
usual 
great day-to-d 
fect the comn 


uation riuii (lik REVIEW pre- 
sents clear ensed and unpreju- 
diced opinions on these subjects each 
week 

If r service, The Review may 
c ta P i application to 

J BACHE & CO., 
ul ck Exchange, 


Me t Nechange 
25 BROAD STREET 
New York 
Business Me Bankers, and Hold- 


Foreign Securi- 
rmed in these un- 
times n the meaning of the 
events as they af- 
eal and financial sit- 








New York City. 











TOOLE, HENRY & COMPANY 


Members New 
Members 


York Stock Exchange 


New York Cotton Exchange 


Main Office—Equitable Bldg, 


309 


120 Broadway 


Branches—Weast End, N. & 
nvited. 


Broadway 
Inquiries I 





Eush Terminal Con’d 5s 
Bush Terminal B’ld’gs 5s 


£0 Rroadwas Tel 


V/V. R. Britton & Co. 


880A Rector. 











Members 


ROSTON 


MEGARGEL & Co. 
New York Stock Exchange 
Boston Stock Exchange 
Chicage Stock Exchange 


Investment Securities 


35 Pine Street, 
New York 





CHICAGO 





New Jersey 


Investment Securities 


J 


18 Clinton Street, 


S. RIPPEL & COMPANY 


Newark, N. J. 
Te 3250-3251-3252 Mulberry. 





14 Wall St 


South 
a 2 
Governmen 
Publie Utility 


0. H. FUERTH 

New York. 
’Phone Rector 8480 
American and Foreign 
Railway and 
Securities. 








A. A. WILSON & CO. 


Member treai Stock Bxchange. 
Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 














GEO. REITH & CO. 


40 WALI 


Public Utility 
Bonds and Stocks 


STREET, NEW YORK, 
one 3000 John 











Central N. Y. Gas & Elec. 


ABBOTT, JOHNSON & CO. 


Tek. Rector 4310 


5s, 1941. 


120 BROADWAY. 








25 Broad St., 


& Arizena ‘Land. Co, 
& East Ill, 
+ & Preferred. 


William C. Orton 


N.Y Phone 3015-6-7 Broad 


Mexico 


New 


Chicago 











MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 











fork, Monday, Janu 








































































































































































Invest IN VES! ' 
’ 
under the 
in any high-grade securities, MUNICIPAL, Susinding + Madew-~heatinned : 
stocks or bonds, by depositing —26 Sor ———— Partial Payment Plan 
. J c At By At By 
with us small amounts from | warren Co. (Miss.) 5s, "85-55 2... ceceesee 6 is. *440 A.H.Little & Co.,St.L. 
' 7 “2 a8, Waynesfield (O.) St. Imp. 5 { S 
time to time, as we specialize | “ines ) St. Imp. 5s, eee You may purchase one 
; BPE ccancnscectksamangnas oes eeceees oe occccees 94.5 S. Spitze ° 
In Waterville Town (N. C 
| iaieeiite Sows ON. C.) Ra. as : share of stock, or one 
Dall ageoenge tees heuenes e bbeeetes f ¢ 
On Margin on ’ ee 10 
J Odd Lots: ) Or Full Payment SON Susnepiccaiveuccesve 656 $eecseen eoccsees *3.75 R. M. Grant & Co. x 0 Bond, - sont. 
Wetumka (Okla.) Sew 3 j 
1941 Aienoralhees *4.90 Weil, Roth & Co | under this plan. 
; f t2eeebs ete ndnashakae see @cececee occcccce Maes ell, 0 * 
Send for Our Booklet Si. Wildwood (N. J.) Fund. 44s, | 
eiidididibals' te Diienbina 1918-31 sdcanapioean ame eaaebkes cesceeee#4d0 R. M. Grant & Co. Write for Booklet N. T. 4 
{ *Basis. tI lus te 
HISHOLM &(HAPMAN p p 
: ; — hQiApees : UBLIC UTILITIES ear 0. 
EMBERS MEW YORK COTTON EXCHANGE iron. Elec. P. 1st 5s, 1962.. 98% Michaelis & Co........ 99% Michaelis & Co. 
' agyocsanen noncagenncene casi Alabama Power 1st 5s, 1946.. 96 a otesaan rs Metrabers New York Stock Exchange 
12 N. BROADWA . Albany South, 1 5s 935 q serwi ; y i 
215 MONTAGUE ST., BROOKLYN, N. ¥. aoa. tee a olhgg pts a ere SEO sanee SP en Established 1681 
STREET, NEWARK, N. J. . as 53, as 02 evenson. ary a TT TT TTT . 
7 BROAD — Pub. Util. Sa, 1942..,... 75 «6George Reith & Co.... 78 G. Reith & Co. 71 Broadway, New York City 
ecnemanaiae Am. Cities Sa, 1099.......... Ge Miller & Co... ..ccces . 99 Miller & Co. 
Am. Power & L. deb. 6s, 2016 95 G. Reith & Co........ 95% Berdell Bros a ea a a . - 
n Am. Public Service 6s, 142. 97% National City Co...... 100 National City Co a 
We Recommend for Investment tay ge : y ©o. 
ri a Ref di Am, Gas & El. deb. 6s, 2014.. 98% Berdell Bros.......... 99% Berdell Bros. 
irst ox a ng Am. T. > See 09% Joseph & Wiener...... 100% Joseph & Wiener. 
© Am, W. W. &_E. 5s, 1934.... 82% Berdell Bros........ 81% Mic li 
and the Appalachian Pr. 1st 5s, 1 32 - a F vn ia 
6% ¢ Preferred Stock mn Pr. ist Se, 1048. MB  * secccccccoce 84 Berdell Bros. 
ef the Atlanta Gas 5s, 1047......... 104% J. J. Levenson........ ‘ee * - abeenans 
Atlantic Gas Ist 5s, 8. ..ee 74 Berwin & Co..... eeeee . 
United Light & Auburn Gas Se, 1932........¢ 9 J, J. L@VONGON...ccc0. ose  cvccoese i 
Railways Co. Asheville P. & L. Ist s. f. sie O 
Diversification of service and _—- Pac t Aik aad "5 cereeese 96% Redmond & Co........ 98% Redmond & Co. ° 
tee eee opportunity for Augusta-Aiken 5s, 1935...... 65 George Reith & Co.... 66 Georg ith & 
the ee qrowth of this Company's Belleville G. & E. 5s one an os — 7 ” = alae 
ae cot a » G. & E. 5s, 1922... 96 a ee eee ide: «nad 52 Broadwa N Y 
i ea cateaitiats Beloit W., G, & E, 1st 5s, '39 97% Berdell Bros. ........ 99 Berdell Bros. Ts sNe Be 
Bat. Tet. Claa) Ge. cccscccee 98% George Reith & Co.,.. 99% George Reith & Co 
Lamarche & 0a y 3irm. Ry. & Lt. 4%s, "54.AO 89% Miller & Co..........+. 1% Miller &,Co. on 
Do ext. 6s, 1947....... MN 99% Kiely & Horton....... 100 ~. 
14 Wall Street, New York Binghamton Gas Ist 5s,.'38. 99 Bigelow & Co......+.+. 99% Bigelow & Co. S 
= Blue Ridge Elec. Ist 5s, unst. 98 Michaelis & Co........ 100% Michaelis & Co. 
pi i a Sos a . ll. eee 99%, eT To 100% = 
| Foston & Wore. Ist 4s, '23. 98 Burgess, Lang & Co.. 95 Bur s ss E C 
We Sostelies in Bristol Gas & El. 1st 4s, '41.. 75 Berwin & Co....... — omg 9 Co. ised 
| P bli Uti I t Bridgeport Gas 5s, 1952...... 96 J. J. Levenson........ coe te gesece 
Buffalo City Gas Ist 5s, ‘41.. 22 G. Reith & Co........ 24 G. Reith & Co. a eee 
u 1c l I VY | ses G. & E. 5s, 'G0........ 97% Abbott, Johnson & Co. 99% Abbott, Johnson & Co. 
trooklyn Bor. G. ist 53’ '38.. 99 - 102 ” rr | 
2 
NS) iti Do gen. Ss, .1945..... cece 97 99 - Berdell ry [ . 
ecurl 1es | Buffalo Ry. con. 5s, 19231 .... 102 Miller & Co.......se0e os téenaane sts rol Jota 
} Burlington Gas Light 5s, '55 %#% J. J. Levenson........ 95% J. J. Levenson, Public Rtility Securities a 
Burlington Ry. & L. 5s, '32.° 92% Berdell Bros. .....++. 94 Berdell Bros. 111 Broadway, N. Y. 
} MICHAELIS & co. Butte El. & Power 1st is, ‘51. 100 Joseph & Wiener...... 100% Joseph & Wiener. 
H | Canton-Akron cons. 5s, 1933. 95 George Reith & Co... 98 Ge > Rei ; 
M <i Aeon dy Canton-Massilon El. 5s, '20.. 99 Bigelow & Co..... . wi be pas oa ate sai P bl “ Ut il . 
Carolina P. & L st 5 93! 94% ichaelis & C< 5 I B 
Private Wire to Philadelphia. | a = - “ ae oan -—“ ah SHES SP.->s00ns = weg & _ L u IC [ ity 
peat eae a ass AV : Fair Gr. 4%s, '22... S6cceee. ~é00neee 98% H. F. Stix, St. La 
_ — ~ sig Mfg. & Power 1s coal Stocks & Bonds 
Bought, Sold & @acted os, oa cecces ee 90 J. J. Levenson..... ese 1% J. J. Levenson, B h Sold 
Central of Ga. Power 5s, '38. 77° G. Reith & Co......... 78% G. Reith & Co. ought—Sola—Quote 
i Milliken Bros. Pfd. Central Ill. P. S. 1st & ref. e hi : Q - 
Under Feed Stoker Ga, 1052 ...ccccccccces - 85 Baker,Carruthers&Pell 92 Baker,Carruthers&Pell om Quotation Lists on Request 
Central N. Y. G. & El. 5s val 95% J. J. Levenson........ 96% J. J. Levenson. 
C. W. POPE & CO., Central Un. Gas ist 5s, 27102 Abbott, Johnson & Co. 103 Abt hns oS Ce 
15 Broad St.. Mew York City. - ~ 2 , + ie oe : ; 3 Abbott, Johnson & Co. 
Itanover 6050, Chester Co. Gas 5s, 1925..... 101. J. J. Levenson........ o1e 8  aeevases 
es —— | Chis. V. Ry. &.1. Sa, 2008... 8 ee eens eee PEK ee 
WE WILL BUY Cin. Gas & Elec. 5s, 1956.... 100% A. B. Leach & Co..... 100% J. J. Levenson. Pegs — 
P R Cin. Gas Tr. d. gtd. 5s, 1933. 98 — ict 100 A. B. Leach & Co A W t “a & Ele 
| ertlend ailway ete tain - o _ . mer. aterworks ec, 
| . iz ee ee ae 98 e 
\ ar Pat gy Co. Chi. Gas. L. & Coke 5s, 1937, 102% J. J. Levenson.:...... 103% J. J. Levenson. wea'P sts 
irst Refg. 5s, 1942 City & Suburban Gas 6s, 1932 ... (nkaekne wade 891, Joseph & Wiener est Penn Traction 
SAMUEL K. PHILLIPS & C Cley L.) Ist 5s, '39..AO 102% J. J. Levenson........ 103% J. J. Levenson, i 
427 Chestnut St. Philndciphin. Pa. Cit. Gas of Kankakee 5s,1932 a7% - £@ é  ~benecee Pee ae ; 2 i eee West Penn Railways 
se “a ates... = | cit Ind. iy OB. nee TH naa West Penn Trac. & Water Power 
i RAZER Cleve. Elec. Dl. Ist 5s, '39.. 102 Spencer Trask & Co.. 102 2% K el & } : ith 
EN S. F Piteeain Pauan tok on ee Ol eee te a Sy See National Securities Corp. 
American Cyanamid ri Power Ist 5s, 1953. 93% Berdell Bros. ........ 94 Michaelis & C 
eel agg y= i - he & . 2 Sa, 1927.. = Michaelis GR ctisces 81 “ Active Trading Markets 
Nashville Ry. and Light Bonds pig yaa ag = ee ES «a eR Ah lal 58% Duquesne Bond Corp 
: re —_ ‘ol, B. L. & N. 1st 5s, "21. 97% Burgess, Lang & Co.. 9 ‘gess, Lang & 
Cumberland Tel. & Tel. Bonds . nod “a ' ioe ? re "sae. pet. cg ae ie - ny te ~~ diga 0 T TO B ! L L Oo 
olumbus hky., - & 7 2 vo ose. é iener...... 96% se E yi 
i 4 Stahlman Bldg. Nashville, Tenn. | Columbus Gas 5s, 1992....... 96 J. pg tation Speree fal’ sins = . Stocks & Bonds 
i} — seems ae en Columbia (S. C me Ry., Gas & a eee 37 Wall Street, New York 
A, St WA, SOM ic scesncgees 98 Redmond & Co........ 96 Redmond & Co. ___Phone Hanover 6297 








—— , 19 
Lighting 4s, 2004 Conn. Ry. & L en ‘51, stpd, 101% a  geaneuan 103 
N. y. & Westchester Do unstamped ............. 101% fe ne eee seeees Pt Ps aR —— 
P ; 5s, 1933, 102 B. H. & F. W. Pelzer 102% B. H. & F. W. Pelzer. Sh 
ort Term Notes 














Cons. Trac. (N. J.) 5s, 
| H. N. WHITNEY & SONS Cons, Wat., Utica, Ist 5s, '30 101%, Redmond & Co........ 1% Redmond & Co. 
| Members of the N. ¥ Stock Exchange Do deb. 5s, 1930. a oe - sssecese 9B nes a ° 
i 17 _ Broad St.. N. ¥. Han. 7652. Consol. Gas, E. L & P.. Balt. Railway Equipment Bonds 
-_ srpesr a wen. 4468, 10GG......ccocccces ese eeeeeece seeeeees 93 Colgate Parker & Co. ° 
91% J. S. Orler & Co., Bos. Foreign Government 


United Lt. & Ree. Ist & Ref. 5s, 1932 | Consol. Cities Lt., P.& T. 58. ...  seecenee tenes ae 
Utah S Counties G. & E. 5s, '62..... 101% pe ie ee eee ee *,° 
ecurities 6% Notes, 1922 — Securities 



































n Con. P. (Mich) 5s, '36....JD 958% es oneeeeed “99% Berdell Bros. 
Contin. G. & E. 1st 5s, "27.. 90% G. Reith & Co....... 91% G. Reith & Co , 
| Kiely & Horton | comciccran ists. ia en "OT mo 
&® Bread St., N. ¥. Phone Broad 69 Cuyahoga Tel. 5s, 1919.....JJ 98° Miller & Co........... 9 Mi = 
u Miller & Co. 
a on rye 2 ee 10014 Michaelis & Co...... 191% Michaelis & Co. 
ayton Light 5s, 1937..... oe WY > 98% ‘ass ‘ 
, ne 98% 31 Nassau St., New York. Tel. C 2 
AMERICAN WATER WORKS & ELECTRIC Darton P. & L. 5s, '42...... 96 J. J. Levenson........ 97% J. J. Levenson. 7 . ee 
| WEST PENN SECURITIES —~+ Gas & E. Ist is, 1951. 89 Bigelow & Co........ 8914 Michaelis & Co. 
j = © Ge, 1060... .ccccocccccce 98% Joseph & Wiener...... 9% J. J. le > 
ILLE SECURITIES Sectene Win, ‘Gadae tok On. ok “Se, Meee a : 0+ tes pune Edward Werner Harry S. McDermott 
| wou UNST & ‘ 3 by & . Lang & ».. 99 Burgess, Lang & Co. 
ON Co., Detroit Edison ist 5s, 1953... 104% Spencer Trask & Co.. 105 Spencer Trask & 
| Members -u:sville Stock Exchange. Do Ist and ref. 5s, 1940 101 ge, oe - erner C ermo 
i} 417 West Main St. ee Ky. Do conv. 6s 1925... WS 140 = CR OI Sc ‘ 
" eames Detroit Cy. Gas 5S, '25....+6. 101% J. J. Levenson a 102% J. J. eve Miscellaneous 
° 4 er Jevenson, e.° 
E. H. MORGAN & co. Det., Port Huron, S. L. 1st Securities 
Ge, WBic cc cgconcccccescee 94 G. Reith & Co 9% G i 
nae ' te 1950 ° Oe 2. eee 95% G. Reith & Co. TRE E ‘ 
| Mem nny Ay EE hange Det., Ypsilanti A.A.&J. 5s, '26 94 Michaelis & Co....... 95. a ” — : = — 
Des Moines El. 5s, '38 97% J. J. Levenson Telephone Broad 6830-6831 
ioe 3 bo y ‘ i Gk. “Gieccccce 8 “ > BMVGMBOR. 1046666 ese = 9 BO COC 
| Specialists in Local Securities Det., Roch. R. & L. O. 5s,'20 98 G. Reith & Co........ 100% G. Reith & Co ne 
| : Det., F. W. & B. I. Ry. 58,27 85 Michaclis & C . . 
430 West Main St Louisville, K € PO. cossee ile, ag daguaceaecd y 
s ec Ky. Duquesne Trac. 1st 5s, ‘30... 90 Duquesne Bond Cor i ; 
; i ba ) s o Sorp.. 101 Duquesne 
ee ce ons » oe quesne Bond Corp. A. Hicks Lawrence 
Eastern P. & L. 5s, 1918.... 99% Michaelis & Co...... 100 ic = 
Eastern Steel EB. St. Louis & Sub. 5s, 1932. 89% H. F. Stix, St. Leuls, 2% yng Ay a i Atlantic Mut Ins. Scri 
WILLIAMSON & SQUIRE Fast Penn. Ry. 5s, 1936.... 82 G. Reith & Co........ 84 G. Reith & Co. as Chi 1 :: ; d 
25 Broad St. Mew York East Ohio Gag Ist 5s, 1939... 100% A. B. Leach & Co..... 102 A. B. Leach & Co a & E. Illinois 
Tel. 6T90-1-2-3-4 Bread. East Oregon L. & P. 6s, ‘'29.. 90 G. Reith & Co........ 92 4G. Reith & Co + eye 
Econ, L. & P. Ist 5s, 1956.JD 99% Michaelis & Co........ 100% Michaelis & Co. TO eT 2 sence 
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Public Utility 
Securities 


We have jalized since 
1903 in all the leading issues. 


Write for our booklet con- 
cerning 32 well known com- 
panies. 


Lamarche & Coady 


Investments 


Telephone 9970 Rector 
14 Wall Street, New York 


S. P. LARKIN & CO., 


Railroad 
Public Utility 
Industrial 
Securities 
Bought—Sold—Quoted 


Hanover 6423 

















43 Exchange Place 
New York 


















An 
Attractive 
Type of Investment 


Our new circutar describes the ' 
Bonds of Nine Public Utility | 
Companies operating in N. Y. 
State. Bonds are ail Tax Ex- 
empt in New York; at pres- 

ent prices yield 5% or over. 


J. A. CLARK & CO. 
EQUITABLE BLDG., 
NEW YORK 



















~ Detroit Motor Securities — 
W. A. HAMLIN & COMPANY 
embers Detroit Stock Exchange, 
F Inquiries Invited. 


Penobscot Bullding, 
DETROIT, MICH. 


Kan. City Ry. & & Lt. Sips, ro "18 
New Mexico Ry.& Coal 5s, due ’47 
VICKERS & PHELPS, 


Members of New York Stock Exrchanye 
Wall St., New York 


*"Phone—John 6136. 














Wappler Electric Company 
Preferred & Common 


J. S. STUBBS & CO., INC., 
Trinity Building, 111 Broadway 


Telephone | 5638 Rec tor, 


Houston, Fible & Company 


| Oiie York Stock Exchange 


Members Chicage Board of Trade 


LISTED AND CURB STOCKS. 


First Natl Bank Bldg.. Kansas City, Me. 


American Manufacturing “Stock | 
New York Rubber Stock 
Sullivan Machinery Stock 


JOHN P. WHITE & CO. 


Investment Securities. 


52 Broadway, N. Y. Phone Broad 3276 
Private Phones te Boston and Philadelphia. 


~ City & Suburban Homes 
Hackensack Water 4’s 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y. Tel. 77606 Hanover. 


W. L. LYONS & COMPANY 


Members N. Y. Stock Exchange 
Louisville Securities 
Louisville, Ky. 











Kenyon Bldg. 








Pere Marquette 
New Bonds (W. I.) } 
Old Underlying Bonds 


Wolff & Stanley | 


iTet 52 Bread 27 William St,,N. ¥. 


~ JOHN T. STEELE 


BUFFALO, N. Y. 


SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK STOCKS 
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PUBLIC UTILITIES—Continued 























—-Bid for— — Offered— 
At By At By 
Ed. El. of N.Y.cons.5s,1995. 108% Abbott, Johnson & Co. 110 Abbott, Johnson & Co. 
Electric Transmission 6s.... 98 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Eliz. & Trenton 5s, 1962.... 93 B. H. & F. W. Pelzer... 0.0 9 secceese | 
Eliz., P’field & Cent. Jersey 
Kh trees . 9% BH. & F.W. Pelzer. ...000 ..2.e0es 
Eq: Gas L.,N.Y.,1st 5s,"32.MS 103% Abbott, Johnson & Co. 104% Abbott, Johnson & Co. | 
Empire Dis. E. 5s, 1936..... 87 Kiely & Horton...... 88% Kiely & Horton. 
Emp. Gas & Fuel, Ist col 
ee seeseeee 99% Mont.,Clothier & Tyler 100 Mont.,Clothter & Tyler 
Evans. G. & E. 5s, ’82...... es 97% J. J. Levenson........ cco 8 = ee oe eee 
Fed. Lt. & Tr. deb. 6s, 1922.. 90 White, Weld & Co.... 0... ec veeceee 
eS eer 90 o .. 92 White, Waid & Co 
Fed. Light & Trac. 7s, 1923.. 84 Kiely & Horton...... 90 Kiely & Horton. 
Ft. Worth P. & L. 1st 5s, "34. 98% Miller & Co.......... oe 914 Miller & Co, i | 
Freeport Gas 5s, °32......... 85 «J. J. Levenson..... e.e SS J. J. Levenson. 
Ft.Smith Lt.& Tr, ist 5s, '36.. 70 Kiely & Horton...... 79 =Kiely & Horton. 
Ft. Wayne & W. V. Tr. 5s,"34 65 Berdell Bros.......... 69 Berdell Bros. 
Fulton Gas & El. 5s, 1936... 9 Burgess, Lang & Co.. ... 0 seeeeeee | 
Gary ag get Ist 5s....... 15 Baker,Carruthers&Pell 2 Baker,Carruthers& Pell 
Gen. G. & E. "ZW.rccccccce & Kiely & Horton....... 90 Kiely & Hitton. | 
Gary & Ba Mh Ist 5s, "30 45  Baker,Carruthers&Pell 55 Baker,Carruthers&Iell 
Gen. Gas & El. 5s, 1932..... - %8 Redmond & Co...... - S2 Redmond & Co, 
Georgia Carolina Power 5s. coccccce catecece 8&5 Moore & Co, 
Grand Rap. G., H. & Mes, 
ee oe 94 Kiely & Horton..... - 9% Kiely & Horton. 
Ga. Ry. & El. Ist con. 5s Spencer Trask & Co... 102'4 Spencer Trask & Co. 
Green Bay G. & EF. 5s, SZ. J. TAVONEORs 600000 ose «Hb Sw 04 
Gt. West. Pr. 5s, 1946 « George Reith & Co.... 9044 George Reith & Co. 
Gt. North. P. 1st 5s, 1955.... 89% Michaelis & Co....... 91 Michaelis & Co, 
Gt. Falls Power 5s, 1940..... 101 Calloway, Fish & Co., 101% George Reith & Co. 
Hackensack Water 4s, 52. oo 84% B. H. & F. W. Pelzer. 2... = cecccces 
Havana El. Ry. & L. 5s, '52 93 Miller & Co. ......... 95 Miller & Co 
Harwood Elec. tst s. f. 56,°39 103 Redmond & Co. ..ccee cee eee ee ees 
Harrisburg Gas 5s, '28....... 102 J. J. Levenson........ 1034 J. J. Levenson 
Hattiesburg Traction 6s, "28 90% J. J. Levenson....... - 9 Michaelis & Co 
Helena L. & Ry 5s, °25.... 83% Michaelis & Co...... » 85% f 
Hoboken Ferry 5s, 1946..... wt B: BH. a FF. W. Pelwer. 1c. (© ccccccee 
Houston Elec. Ist 5s, '25..FA 99% Michaelis & Co...... 100 ~Michaeis & Co. 
Houston Light & P. 1st 5s, 31 9814 Kiely & Horton....... 99% Kiely & Horton. 
Hudson Co. Gas 5s, '49...... 103—osB. H. & F. W. Pelzer. 1044 B. H. & F. W. Pelzer 
Hudson River G.&E.istis.°29 98 Abbott, Johnson & Co, 102 Abbott, Johnson & Co 
Hudson & Manhattan ref. 5s. 69 Harvey Fisk & Sons... 69%4 Harvey Fisk & Sons 
BD WRONG BW. occccccckscce « 25% = ats ae sad | 
Hutchinson Water Ist 4s, '28. SO J. S. Osler & Co.cc... coe ee eeceee | 
Indiana Ry. & L. 5s, '43..... SO 2. F. ERUCRGRicccdcscss —— dvoeseee 
Indiana Lighting Ist 4s, "58. . 79'4 George Reith & Co... 80% G. Reith & Co. 
Indianapolis Gas 5s, 1952.... 971%, Michaelis & Co....... 9% Kiely & Horton. 
International Ry, 5s, 1962.... 9414 ror %6 Michaelis & Co 
Jackson & B. C. Ist 5s, "23. 97% Burgess Lang & Co., % Burgess, Lang & Co 
lronwood & Bess. R.& L.58,%8 87% Michaelis & Co........ 89% Michaelis & Co. 
Jacksonville Gas 5s, ’42...... 924% J. J. Levenson........ 93% J. J. Levenson. 
Jersey C., H. & Pat. Ry. 4s'°49 78 B. H. & F. W. Pelzer. «-- Fre re 
Kansas City Gas Ss, 1922.. SS% George Reith & Co.... 9% George Reith & Co | 
Kansas City Rys. 5%s, 1918.. 101% Kean, Taylor & Co.. 101% Kean, Taylor & Co. | 
Kan. City Term. 44s, 1921... 99% ” .... 100% . | 
Kan. City Ry, 2d Gs, 1944.. 96% Joseph & Wiener...... « Bedell Bros, | 
Kansas City Ry. 5s, 1914.... 97 J. J. Levenson...... . %Y J. J. Levenson. | 
Kan. City L. & P. 2d 6s, 1944 96% Joseph & Wener.... «+. 9 seeeeeee | 
Kentucky Utilities Gs, 1919... 98 A. H. Bickmore & Co, 100 A. H. Bickmore & Co. | 
Kentucky Tr. & Term. 5s,'51. 81 Berwin & (Co........ §5 Berwin & Co. 
Knoxville Gas 5s, '33........ 90 A. B. Leach & Co..., 95 A. B. Leach & Co : 
Knoxville Trac. 5s, 1958..A0 105 Michaelis & Co........ 00 8 hee oe cee | 
Kokomo, Marion & W. Trac. 
eS ae ose 98% ne aren 100) Michaelis & Co. | 
Lacombe Elec. 5s, 1921....... 100 Plympton Gard. & Co, 101. Plympton, Gard. & Co. | 
Lake Shore El. Ry. g. 5s.°23. 73% J. S. Osler & Co., Bos. --- eer | 
Laclede Gas db. Ss, 1919.... 100% H. F. Stix, St. L..... 100% H. F. Stix, St. L. | 
Leavenworth Cy., Ft. D. W. 
TMS 6 i siccnnancccaa cass 20° Baker,Carruthers&Pell 49  Baker,Carruthers&Pell | 
Lincoln G. & E. Ist 5s, '41.. 91 Kiely & Herton....... 95 Kiely & Horton 
Long Island Light Ist 5s, "36. 95, Berwin & Co......... 90% Berwin & Co, 
Louis. Gas & El. ref.1sttis,"18 100% Kiely & Horton...... 101% Miller & Co. 
Louisville Ry. 5s, 1930....... - 102 Miller & Co........0.. 104 a 
Louls. Light 5s, 1953......... 98 TttCtC«C 100 zs | 
Lew. A. & W. St. Ry 37. 86 eee &9 Zz 
Mahoning & Sh. R.&L.5s, “20 99 Mont., Clothier & Tyler 100 Mont., Clothier & Tyler 
Madison Riv. Pow. Ist | 5s, 35. lo* Burgess, Lang & om 101. Burgess, Lang & Co 
Mfrs. Lt. & H. gen. Ser. 6s.. FN Duquesne Bond Corp. +++ «eee eere 
Memphis St. Ry. 5s, 1945 %4& iely & Horton....... 94 Miller & Co 
Michigan Un. Ry. 5s, 1936.. 73 stichaelis & Co........ ‘4 Michaelis & Co 
Middle West Utilities Gs, '25. 9714 A. M. Bickmore & Co. 99 A. H. Bickmore & C 
Mil. El. Ry. & L. 1st 5s, '260 102% Kiely & Horton....... 10844 Kiely & Horton | 
Do ref. 4148, 1951........... 92  iecesuk: askin 93% S. P. Larkin & Co | 
Mil. Light H. & T. ist 5s, '29 101 Spencer Trask & Co... M2 Spencer Trask & Co 
Mil. G. Light Ist 4s, 1927.... 92 Kiely & Horton....... 94 Kiely & Horton | 
Minn, Gen. Elec. Ist 5s, 1934. 102% Bigelow & Co......... 103% Bigelow & Co. | 
Minn. Gas is, 1930.......... 1% George Reith & Co..., 100% George Reith & Co 
Minn. Gen. Elec. 5s, 1936... 102% Spencer Trask & Co... 10344 Spencer Trask & C 
Minn. St. Ry. & St. P. City | 
ee ee ee eae 101% Miller & Co.........0. 10214 Miller & Co. 
Minn, Gen. Elec. Ss, 1934.... 10214 ~~ tar 10314 
Minn. St. Ry. 5s, 1919...... + 100% <= ae 101% es 
Miss, Riv. Pr. ist 5s, 1951.JJ 7614 Michaelis & Co........ 76% Michaelis & Co 
Miss. V. G. & El.5s,1922..MN 953% George Reith & Co.... 94 George Reith & Co. 
Mobile Elec. Ist 5s, 1946..... 90 Berdell Bros.......... . 91% Berdell Bros. 
Monon, Lt. & Pr. ist 5s, 1949 99 Duquesne Bond Corp... +++ ss «*+ee05 
Monon. Ry. Cons. C. & C. Ist 
err 118 mm |. Ct«téSC«*é«A meade 119% Duquesne Bond Corp 
Nat. Securities deb. 6s..... 52f Kiely & Horton...... — bee  *Beeseses 
NG Seeeereee ee terre 12f 9 ee oe eee setae 
SN rer ag ere &5 s sees. 95 Kiely & Horton 
Nassau L. & I’. 1st 5s, 1927.. 101. National C Nity Co. ae oe twee eee | 
New England Power 5s, 1951. 97% Miller & Co........... 99 Miller & Co | 
N. Jersey & Hud. River Ry. | 
BS Party Ge, Wisc cccddacs Si BB. HM. &2 PF. W. Pelser. «20 = scvcscce 
New Orleans R. & L. 4%s,'35 85% Miller & Co........... 8414 Miller & Co. 
ee k., NO Bin ct cecnscac + 100% Abbott, Johnson & Co, 100% Abbott, Johnson & Co, | 
Re Ws I oa srk scnennccets She eeanaith . TeemehaGle 100% S. 1. Larkin & Co | 
N. Y. & Hoboken Fy. 5s, 1946 99144 B. H. & F. W. Pelzer. ... 2... eee 
N. Y. & Long Branch 4s..... 98% Plate i. ap lataiialad ose eocee ce 
N.Y.& E.R. Gas Ist 5s, "44.JJ 102% Abbott, Johnson & Co. 105% Abbott, Johnson & C 
Do cons. 5s, 1945........ JJ 10144 W. A. C. Ewen........ 102 Ge 
N. Y. State Ry. 448, 1942.... 84 G. Reith & Co........ 86% G. Reith & Co. 
N. Y. & Queens Gas Co. Ist 
DE Sidndaneicdaedasstan 95 Abbott, Johnson & ('o. 99 Abbott, Johnson & Co. | 
N. Y. & Queens El. L. & P. 
8 Seer FA 101 = ° 
N. Y. & Westch. Lt. gen. 4s, 
oe ercccesccoscoccce S80 Redmond & Co........ 81 Redmond & Co. 


Service | 





Cincinnati Securities 
Municipal Bonds 
Preferred Stocks | 


Channer & Sawyer 


M s Cincinnati Steck Exchange 


Union Trust Building 


CINCINNATI 








Crane, Parris & Co. | 


Investment Securities 


Established 1883 


728 15th Street 
Washington, D. C. 


Private wire through Messrs. Potter, 
Choate & Prentice, New York City. 














Tenney Williams 
(> Company 
STOCK BROKERS 
TUCSON, ARIZONA 


We Specialize in Arizona 
State and Municipal Bonds 


Private leased wire to all 


he leading stock exchanges 


Correspondents of 


Hutton & Company, N. Y. 
fe s New York Stock Exchange 


Albert J. Bowen & Company 


INVESTMENT BONDS 


We are interested in the purchase 
of the entire issues cf municipal 
and corporation loans, 

ace and interviews invited, 


Hibernian Building Spring at Fourth 


1.08 ANGELES, CALIFORNIA 


Chattanooga Securities 
Industrial and Rai'road 


Bowdre, Brown &Co. 


315 James Building, 


Chattanooga, Tenn. 














W. W. SHACKELFORD 
Specialist in 
Local Securities 
30 Broad St., Charleston 
South Carolina. 


nauiries Solicited. 








“eS o— - 
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Sretest 


First National Bank Building 
CINCINNATI 
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We Specialize In 
All 


Terminal Bonds 


and invite offerings of 
or bids for same. 


Quotation Sheet 
On _ Request 
Baker, Carruthers & Pell 


15 Froad St. "Phone 5161 Hanover 








Livingston & ©. 


York Stock Exchange. 





Members New 


Bonds for Investment 


Commission orders to buy or sell 
bonds or shares executed 

Approved securities carried on 
conservative terms. 


51-53 Exchange Pl. Phone 6742 Hanover 














‘SHORT TERM 
SECURITIES 


- 
‘Curtis & Sanger 
} Members 
New York, Meston, and Chicage 
| Stock lxchanges. { 
49 WALL STREET } 
| Boston New York Chicage 











——_ 


Cities Sunes Company 
Stocks 
WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5080. 
Investment Securities 
Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 


JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 





Telephone 60 Beaver St. 
330 Manover New York 


GRANNIS & COMPANY, INC. 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 

STOCKS 

10 Wall Street Tel. 


690 Rector 


— = = i —= | 


Securities of the \} 
MIDDLE WEST l 
HARRY F. STIX Hl 
i =o. | 


Member St. Louis Stack 


509 Olire St. St. 
== —- ——— 


— - = * 























PUBLIC UTILITIES—Con tinued 


fF | er 

Be A, TI 066646d08sceneie 
Niagara Falls Pr. ist 5s, ‘32 
Niagara, L. & Ont. Ist 5s, '54 
No. Idaho & Mon. Pr. 6s, '49 
No. Carolina P. S. Ist 5s, °34 
No. Hudson Co, Ry. 5s, 1924. 

ee ae BT én cbeecboadeen 
No. Un. Gas Ist 5s, 1927..MN 
North. States Pow. 5s, 1941 
Northwestern El 5s, '41...MS 
O. & C.BLSt.Ry.1st 5s, °28.JJ 
Omaha&C.BLRy.& Bdg.5s, '28 
Olean E. L. & P. ist 5s, ‘5l.. 
Pac. Gas & El. ref. 5s, 1952.. 

























— Bid for— 


At 


104 


S5% 
101% 
93% 








, B. H. & F. W. 


4 Abbott, 


By 


Abbott, Johnson & Co. 
Spencer Trask & Co.. 
Berdell Bros......... ° 
Michaelis & Co........ 
Kiely & Horton....... 
Pelzer. 


Johnson & Co. 
G. Reith & Co........ 
National City Co...... 
A. B. Leach & Co..... 
Redmond & Co........ 
G. Reith & Co 


2% National City Co.. 


——Offered—— 
At By 


105 Abbott, Johnson & Co. 
86% " 


. 102% George Reith & Co 


94% Berdell Bros. 

58 Michaelis & Co. 

87 Kiely & Horton. 

102% Abbott, Johnson & Co. 
97% G. Reith & Co. 

89 National City Co. 
961% G. Reith & Co. 

97% Redmond & Co. 

92% National City Co. 

93 G. Reith & Co. 


Pac.G.& E.gen.& r. 5s, '42.JJ 924, G. Reith & Co........ 
Pac. Pr. & L. 1st 5s, 1930.FA 92 White, Weld & Co..... 3% Michaelis & Co. 
Pac. L. & P. rfdg. 5s, 1951. 91% Berdell Bros. ......... 92% Berdell Bros. 
Pat. & Passaic G. & E. 5s, '49 101% B. H. & F. W. Pelzer. 102% B. H. & F. W. Pelzer. 
Penn. Water & P. ist 5s, ‘40. 95 Berdell Bros. ......... 95% Berdeill Bros. 
Pitts.Ter. Ry. & C, 1st 5s, '42 96 Duquesne Bond Corp.. 100 Duquesne Bond Corp. 
Peoria G. & E. 5s, 1923...... 100 J. J. Levemsom........ «++ swe veeces 
Peekskill Lt. & R. R. Ist 5s 
BWGBD 2 cccccccccccccccceccees + 97 Abbott, Johnson & Co. ...  — cveeeeee 
Public Service, N. J., 5S..... 92% E. & C. Randolph..... 92% E. & C. Randolph. 
Portland Ry. & L. 5s, 1930. ; a de I ana aa 91 J. J. Levenson. 
Portland (Ore.)Ry. Ist 5s, "30 35 Redmond & Co........ 90 Redmond & Co, 
Portland Ry., L. & P. 5s, "42. 74 J. S. Orler & Co., Bos. oc cccccees 
Quincy G. & E, is, 1929.. OT J. J. LeVeNSON........ e202 ceccceee 
Riverside Traction 5s, 1960 9 B.H. &F. W. Peleer. coe  — sesccese 
Roch.,Syracuse & E.1st 5s,'45 509 G. Reith & Co........ 54 G. Reith & Co. 
Rochester Ry. & L. Ist 5s,’5 100% ees 101 Kiely & Horton. 
Roch, Ry. cons. 5s, 1930..... 102 Miller & Co....cecess ose vee eeeee 
Do 2d 5s, 1995 a0 100% en 101% Miller & Co. 
Rockford & Int. Elé5s, '22.AO 90 A. B. Leach & Co..... 9 <A. B. Leach & Co. 
Rockfort & Freep’t 5s....... 90 “ oes 95 2% 
Rockford Elec. 1st 5s, 1939.. 97%, Michaelis & Co....... 100 Michaelis & Co. 
Rutland (Vt.) Ry., L. & P. 
Be GH, Bees 660006 ceccacces 78 G. Betth & Cei.<ccece S81 G. Reith & Co, 
St. Jo. (Mo.) Ry., L., H. & 
P. ist 5s, 1937 eoeeree 100 Plympton, Gard, & Co. 101 Plympton, Gard, & Co. 
St. L. & Sub. Ry. Ist 5s,1921 100% H. F. Stix, St. L..... wl H. F. Stix, St. L. 
Do gen, 5s, 1923..........+. %2MY% nt en 73 Se 
St. L., Spr. & Peoria 5s, 1939 87 J. J. Levenson........ 90% J. J. Levenson. 
St. Paul Gas Light 5s, 1944.. 99% Miller & Co.......... 100 Kiely & Horton. 
St L. R.R. (B’way) 448, 29. 2... 0 keene oe 99 H. F. Stix, St. L. 
Salisbury & Spencer Ist 5s,'45 81 Berwin & Co.....cceee eee te eeeeee 
Salmon River Power 5s, 1952 g91%4 Michaelis & Co........ 90144 Michaelis & Co. 
Scioto V. Trac. Ist 5s, '23... 95% - eee 97 - 
Seattle Electric Ist 5s, 1950 100 Berdell Bros........... 102 Berdell Bros. 
Seattle-Everett Ist 5s, ‘39.... 90 Michaelis & Co...... 93 Michaelis & Co. 
Seattle Lighting 5s, 1949.... 92% es ase ee ” 
Second Av.rec. ctfs, '14,5.A0 8) Redmond & Co. a ecreis 00 Redmond & Co, 
Sierra & S. F. Pow. ist 5s.'49 89 Berdell Bros.......... 9114 Berdell Bros. 
S. Jersey G. & El. Tr. 5s, "53. 98% B. H. & F. W. Pelzer. 99% B. H. & F. W. Pelzer. 
Southern Cal. Edison 5s, '39.. 97% G. Reith & Co......... 98% G. Reith & Co. 
So. Cal. L.,P.&Ry. Ist 5s,"°37 81 Michaelis & Co........ 84 Michaelis & Co. 
So. West. P. & L. 5s, 1943 91 G. Reith & Co........ 98 G. Reith & Co. 
Standard G.& L.cv. 6s, 1926.. 100 TBerdell Bros.......... 101 Berdell Bros. 
Sup. W., L. & P. 1st 4s, 1931 85 Redmond & Co........ 86 G. Reith & Co. 
Sup. W., L. & P. ref 5s, ‘29. 8&5 ~~ pacts eco 8 8=—s eo ee tee 
Syracuse Gas 5s, "46......... Me Od. ‘5. TAVORRORK. coccns 102% J. J. Levenson. 
Syracuse, L. S. & N. 5s, °47.. 75 Michaelis & Co........ 78 Michaelis & Co. 
Syracuse R. T. 5s, 1946...... 101% Miller & Co. 4  whbinees 
Syracuse R. T. 2d 5s, 1930... % heeled 97 =Miller & Co. 
Syracuse Lighting Ist 5s, '51 102 Redmond & Co........ 103%, Redmond & Co. 
Paes Oe Ce. eee eelhUlC<itk OCC (lM ee sg * 
Texas Traction Ist 5s, '37.... 89 Michaelis & Co........ 91 Michaelis & Co. 
Tampa (Fi.) E. 1st 3s, '33.ID 98 Redmond & Co........ 102 Redmond & Co. 
Texas Pr. & Lt. Ist 5s, 1937. %4% Michaelis & Co........ 9% G. Reith & Co. 
Tenn. Power Ist Ss, 1962.. 86 G. Melt @ Cw. ....ccec 85 sic 
Tri-City R. & L. Ist 5s, 1925. 100% Burgess, Lang & Co.. 101 Burgess, Lang & Co. 
Tri-City Ry. & L.1st 5s, 1950. 95% Michaelis & Co........ 96 Michaelis & Co. 
een Geeeen Ge. TE GA Tie ccc 00 cectecee 8 8=— hh HK ede $2 A. H. Bickmore & Co. 
Twin States G. & FE. 4%s, '26. 87 J. J. Levenson........ ie. ee 
Un. E.L.& P.(St.L.)ref. 5s 92% Berdell Bros........... %  Berdell Bros 
United L. & Rys. 5s, aces i Kiely & Horton........ 90 Kiely & Horton. 
U. S. Telephone 5s, 1919...... 9S)", Bigelow & Co........ 99 Miller & Co. 
Un. Nat.Gas Corp.col.tr.6s, ser 101 Duquesne Bond Cone... wamedion’ 
United Traction gen. 5s, "97.. 6&8 a «- 72 Duquesne Bond Corp. 
Un. El. of N. J. 1st 4s, 84% Plympton, Gard. & Co. 8% B. H. & F. W. Pelzer. 
Utah Sec. deb. 6s, 192 -es 986 Kiely & Horton........ 97 Kiely & Horton 
Utah Gas & Coke 5s, 1936. 91% G. Reith & Co........ 21%, G. Reith & Co. 
Utica G. & E. 5s, 1957. 100 =6Kiely & Horton........ “ss w60d6ee0 
Utica & M. V. Ist 4%s, 1941. 92% Burgess, Lang & Co.. % Besgeen, Lang & Co. 
Virginia R. & P. Ist ref.5s,’"34 89 Berdell Bros.......... 91 Berdell Bros. 
Vicks. Light & Tr. Ss, 193 92 Michaelis & Co. 92 Michaelis & Co. 
Virginia Ry. & Pr. 5s, °34.. 0% ” rere 90% - 
West. States G. & KI. 5s, 1941 91 Mont., Clothier & Tyler 93% Mont., Clothier & Tyler 
W. Jersey & Seash. 4s, 1996.. 99% B. H. & F. W. Pelzer - -wdennads 
Waukesha G. & L. 5s, '59.... 92 J. J. Levenson........ 9% J. J. Levenson. 
West. Ohio Rys. Ist 5s, 1921. 7 G. Reith @& Om........ 88 G. Reith & Co. 
West Penn, Power 5s, 1946 . + & fF fe eee eee eee 
West Penn. Trac. Ist 5s, '60.. 5% Duquesne Bond Corp. ... = ......6- 
Western N. Y. Mil. 5s, ‘46... F eee  eoncened 96 Duquesne Bond Corp 
Wheeling Electric 5s, 1941... 95 G. Reith & Co......... ‘ee b6needeus 
Wheeling Tr. Ist cons. 5s, ' 99 Michaelis & Co........ OL Redmond & Co. 
Wisconsin G. & E, 5s, ‘52. ee. a Di tnsiwcn nex’ — aanthban 
Wichita Nat. Gas Ist ser.,6s. 10) Duquesne Bond Corp. 
Wilmington Gas 5s, '49..... Sea ae CE vccseded sce i “<acacdea 
Wilkes-B. G. & E. 5s, '55.... 102% ae wie " /dbaewbes 
Wisconsin Edison deb.fis, 1924 98 EeOTGOTs 9 TIPOG. cc ccccces 190 serdell Eros 
Yadkin River Pr. Ist 5s, ‘41. 77 ww [pees SO = 
York-Haven W.&P. ist 5s,” 86 Michaelis & Co........ 89 Michaelis & Co. 
Youngs. & Sh.R.& List 5s,'51 99 Duquesne Bond Corp. 100% Callaway, Fish & Co. 


RAILROADS 


644%f W. A. C. 


Atlanta, Birmingham & At- 
BUGRD Ti Tes 640 sci ccicccs Ow 
De. te. Ge, WB. .cccvcsvccss 

Atlanta & Char. A. L. Ist 5s. 102 

At. & Dan. 4, IBS... .ccccce sl 

Atchison gen, 48.......6.c00- 95% 

At., T.&S.F. Rocky M.4s,'65.JJ. 85% 

At.cC. L.gen. unif.444s,1964.JD 4 

Ann Arbor Ist 4s, 1995....... 73 


W. A. CG BWeR. occses 


White, Weld & Co.... 
Baker,Carruthers& Pell 
Vickers & Phelps..... 
Robinson & Co........ 
Kean, Taylor & Co.... 
Michaelis & C@..e..+- 


103. White, Weld & Co. 

82 Baker,Carruthers&Pell 
87 Robinson & Co. 

M% Kean, Taylor & Ca 
7 Michaelis & Co. 


Du Pont Powder 
Hercules Powder 
Atlas Powder 
Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 








$200,000 


City of St. Louis 4s 
Maturing 1928-1929-1931 


Price to yield 4°4% 
Mark C. Steinberg & Company 


Members St. Lowis Stock Exchange 


300 Broadway 
ST. LOUIS 











Sloss —- Republic — Julian 
—Beggs Signal 
Bought—Sold—Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Woodward Bldg. Birmingham, Ala. 
Private Wire Connection with 

E. F. Hutton € Co., of N. 




















FS Suithersi Go. 


BSTABUSHED 1657 
WNassau Street 
Members of New York Stock Exchange 























STANDARD 
WE WILL BUY WE WILL SELL 


200 National Tr. y Prairie - & i 
50 Nerthern P. L. | 25 S. 0. of Ky. 

25 Prairie 0. & G. 50 S. 0. of N. J. 
50S. 0. of N. Y. L 50 Union Tank 


CARLH. PFORZHEIMER& CQ 


Phones 4860-1-2-3-4 Broad. 25 Broad St. N. XY 





SOUTHERN OIL & TRANSPORT 
CORPORATION 


BOUGHT, SOLD AND QUOTED 


A. H. MARTENS & COMPANY 


61 Broadway, New York 


Chicago Toronto Detroit 





Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 Joha 








Int'l Motor Truck Com. 

New River Coll. Com. & Pfd 
O'Gara Coal 5s 1955 

Santa Cecilia Sugar 


CHAS, H. JONES & CO. 


26 Broad St. New York 
Telephone 9140 Rector. Cable ‘‘Ortentment’’ 


Chattanooga & Southern Securities 


Lewis Burke 
827-8 James Bldg., Chattanooga, Tenn. 


Inquiries Solicited 











= DETROIT SECURITIES = 
= Members = 
= New York Con. Stock Erchange = 
= Chicago Board of Trade. = 
= Correspondence Solicited. = 
= 7264 Penobscot Building. Detroit = 





Elmira Water, Lt. & R.R. 5’s 1956 
Empire Gas & Fuel 6’s 1926 
Brazilian Tr., Lt. & Pow. 6’s 1919 


J. A. CLARK & CO. 


120 Broadway New York City 

















The 
Greenwich 


Savings 


Bank 


Sixth Ave., S. E. Cor. 16th St., 


New York 


OFFICERS: 
JAMES QUINLAN, President 
CHAS. M. DUTCHER, Treasurer 
CHAS. L. SEIBERT, Asst. Treas. 
F. EUGENE COBB, Asst. Treas. 
L. DeG. QUACKENBUSH, 
Comptroller 
WALTER H. LYMAN, 
Asst. Comptroller 
HUBERT E. BROWER, 
Asst. Treasurer 


Due Depesitors.. . . . .$74,000,000 
Surplus, Market Valine 


of Securities...... 7,400,000 


Savings Banks in the State of 
New York are institutions created 
for the purpose of encouraging 
THRIFT and the habit of SAV- 
ING on the part of the working 
classes. They have no “APITAL 
and issue NO STOCK. 

ALL THE EARNINGS belong 
to and are held FOR the benefit of 
the DEPOSITORS. The Trustees 
give their services gratuitously, 
and are not allowed to borrow, 
directly or indirectly, any of the 
money deposited. 

N. B. Small deposits preferred. 














BANCO DI NAPOLI 
Founded A. D. 1539. 
Capital and Surplus, Lit. 105,000,000. 
Main Office at Naples—60 Branches in Italy, 


Cerrespondents in all the Principal 
Cities of the World. 


AGENCY IN NEW YORK: 


Corner Broadway & Spring St., 
for remittances to Italy by Checks, Cables, or 


Special Guaranteed Money Orders 
at best obtainable rates. 
Tel, Spring 1935-1936. 


THE SCHENECTADY 
SAVINGS BANK 


CHARTERED 13834. 





EVERETT SMITH, President. 
A. W. JOHNSTON, Treasurer. 








Yolo Water & Power Co. 


Ist 5s, 1952 


Berwin & Co. 
Investment Securities 
Tel. Cort.309 31 Nassau St. 














Buffalo Securities 
Erickson, Perkins & Co. 


Members N. Y. Stock Ezchange 


203 Ellicott Square, 
BUFFALA, 

















Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Members Consolidated Stock Exchange of N, ¥, 
52 Broadway, New Yorks 
Telephone Broad 1336 














RAILROADS—Contin ued 


—Bid for— —Ollered—. 
At By At By 
Balt. & Ohio pr. 1. 3%s, 1925. 94% Mont.,Clothier & Tyler 94% Mont.,Clothier & Tyler 
Deo P. J. & M. Div. 34s, 25. 33 5S. P. Larkin & Co..... #4 °=6©6S. P. Larkin & Co 
Birm., Ens. & Bess. rec..... ae 64s Ge Se BS ch ses ane tte ewscs 
Bangor & Areostook Pis. Div. 
SE  iak.ne-5000.6660005 92% Burgess, Lang & Co.. % Burgess, Lang & Co. 
Do. Wash. ex. 5s, 1939..... 1 sie -- 84 . 
Deo ist Main L. Ss, 1943.... 100 ” - 10 ee 
BDO T4G. GB, BBE. .cccccscces 61% . .. G% 7 
Bur., C. R. & N. 5s, 1924. 100% S. P. Larkin & Co.... 2... eee weeee 
Beech Creek Ist 4s, '36...... 96 Michaelis & Co...... get T% Michaelis & Co. 


Brookiyn & Mon. 5s, 1938... 
Buff. & Susq. ist 4s, 1963.13 
Cent. R. R. & Bank Co., Ga. 


Charis. & W. Caro. Ist 5s,'30 
Ches. & O. Coal R. Ist 4s,'45 
Cc. & O. Grain Elev. 4s, 1938 


304 =Baker,Carruthers&l’ell . 
79 «€6F. «J. Lisman & Co.... 





% ~Baker,Carruthers&Pell 97 
102% W.. A. ©. BEeveMsn.ccce coe 8 == avccccve 

83 Michaelis &* Co....... & Michaelis & Co. 

76 saker,Carruthers&Pell 77 Plympton, Gard. & Co. 


a 
6 
4 
~ 
a 
4 
6 
+ 
4 
4 
4 
¢ 





Chi., B. & O. Ill. Div. 34s,'49 86% S. P. Larkin & Co 8714 S. P. Larkin & Co. 
De da, °4B. 2.220. ccccccccces - 96% = iano, Sb “42 

Chic. & Erie Ist 5s, 1952..... 107% ss . 108% - 

Chi. & N. W. gem. Ss, 1987.. 114 Michaelis & nr 116 Michaelis & Co. 

Chi, & W. Mich, gen. 5s, '21, 105 “4 one ae ” 

Chi., 8. B. & N. I. Ss, 1937.. 78 7) | gmatialer dil M4 “es 

Chi., Ind. & South. 4s, 14956 2%, WW. A. C. Ewen..... ik . aemnnene 

Chi., Peo. & St. L. 4%s, MOO. ... iw... sss vesceoce CO Wd. BAomanw& Co. 

Choc., Ok. & S. con. 5s, "52.. %4 Michaelis & Co........ 9 Michaelis & Co. 

Choc., Okla. & G. gen. &, ‘19 WY eT nC oe 100% “ 

C., St. P., M. & QO. Gs, 1930.. 118 S. I. Larkin & Co.... ..° . ~abahous 

Chi. Union Station Ist 4%4s,'63 100 Mont.,Clothier & Tyler ... «sees. 

Cia., H. & D. ie, 1939..... @ F. J. Lisman & Co.... 2... 0  — svoceeee 

Cleve. T. & V. Ist 4s, '95.MN 8&5 MBaker,Carruthers&l’ell S87 F. J. Lisman & Co. 


Cleve., C. C. & St L, Cairo 
ist Ss, 1939........ eee 
De St. L. Div. ‘@, "3990. 

Cleve. & Pitts. gen. 4's, A, 
BR, 296B. 200 ccc cccccesccccs ce 

Cleve. & Mar. ist 444s, "35.... 


Col. Sp. & C. Cr. Dist. Ist 
Be, DEED 2cccc cccccccccceces 
Do coms. 5s, 1942.......... 


Current River Ist Ss, 1927.. 
Columbus & Tol. 4s, 1995... 
Dawson Ry. & C. 5s, 2931.. 
Det., Toledo, Sh. L. Ist 4s,’53 
Denver & Rio Gr. inc. 7s.... 
Duluth, Mis, & Nor. 5s, 1941. 
Dul., Rainy L. & W. 5s, '21.. 
El Paso & R. I. 5s, "51..... ° 
Erie & Jersey 1st 6s, 1955. 
Erie & Genesee River 6s, '57 
Ft. Worth&Rio Grande 4s,’28 
Fre., Elk. & Mo.YV. 6s,1953.AO0 
Flint & P. Marq. cons. 6s, ’: 





Fonda, Johns. & Gl. Ist c. & 

a” ee Se ee > 
F. & P. M. cert. of dep. 6s,'20 
Florida W. S. 5s, 1934....... 
Gal., Houston & Hend. Ist 5s. 
Genesee River Ist 6s, ’57..... 


Gila V., G. & N. 1st 4s, 1941 
Gulf., Fla. & 
Grand Rap. & Ind. 4%s, 1935 
Guif & ShipIsl.1st 5s, 1952.AO 
Houst. Belt. Term. 5s, '37.... 
Ml. Cent. & Omaha 3s, ‘51.. 

Do St. L. Div. 3s, 1951..... 

TO BEM, TRccccccccccccses 
Lake Shore & Mich. S. 4s, "31 
Lex, & East'n ist 5s, '65..A0 
Lit. Rock & H. Sp. W. 4s,’39 


Lehigh & N. Y. 4s, 1945..... 
Lehigh & N. E. gen. 5s, ’54.. 
Long Island gen. 4s........ ‘ 
Lehigh Valley Coal is, ’33... 
Leng Island Fy. 4%s....... 
Long Island North Shore 5s, 
Long Isiand cons. 5s........ e 
TFS 66-000 c 80 <cc00ces . 
Do gen. 4s, 1938........... 
Louis. & Nash, 1st 5s, 37 MIN 
Do gem. Gs, 1900.......0-.+. 
TO EE. GR, Fee ch cccwscene 
Louils., Hend.& St.L. 5s, *46.. 


M.S. P. & §. S. M. con.4s,’38 
Midland R.R. of N. J. 5s, ’40 
Mil. Nor. ist 4%s, 

Do con. 4%s, ’34 
Miss. Central 5s, °49 
Mobile & Ohio new Gs, 1927.. 
Mut. T’m. B. Ist 4s, 1924.JJ 


ee ee | 








Ala. Ist Ss, ’61. ... 


R4 -” 8514 Baker,Carruthers&i’ell 

81 ss $4 

104% Michaelis & Co........ ose bbbhoene 

a ee er 100% Michaelis & Co. 

100 «J. J. Levenson....... ae ee 

ins Sede ~caaweaun & 6F.. J. Lisman & Co. 

95 Michaelis & Co...... . 97% Michaelis & Co. 

S714 Baker,Carruthers&Pcll ... 00 sseeeeee 

OL F. J. Ideman & CO.... ccc cccccccs 

Oe WE Andie ics cs sascdnes 

78 Michaelis & Co........ 97%% Michaelis & Co 

103% Laker,Carruthers&Pell 105 Baker, Carruthers&Peil 

93% Miller: Co........000 9514 Miller & Co. 

91 Pe eS se ee ere 

- 108% S. P. Larkin & Co.... 109% Ss. P. Larkin’ & Co. 

10858 . 109% sis | 

69% W. A. C. Ewen....... | 

te ee oo ee er eer 
Michaelis & Co....ccc0 cee =e vceveee } 

77% e seeseee T8% Michaelis & Co. 

114 mw) 6 eee rhs, _. wmpuhaeen | 

91 ~ (“sd ate 94 Michaelis & Co. 


8&2 White, Weld & Co.... 8 White, Weld°& Co. | 

109. Michaelis & Co........ 110% Michaelis & *Co. 

99 LBaker,Carruthers&lell 101. Baker,Carruthers&Pell | 
Ses 77 Berwin & Co 

9944 Baker,Carruthers&Pell 191 WBaker,Carruthers&Pell 

86 Kobinsen & Co..... ... 88% Robinson & Co. j 


SS 2... ie, Bt. Bas.ece s¢ H. FF. Stix, &. 1. 

69% S. P. Larkin & Co.... 72 Baker,Carruthers&Pell 
72% = ted i.  - aan 

831% ° «++ S&4 Michaelis & Co. | 
9544 Mont.,Clothier & Tyler 96 Mont.,Clothier & Tyler 
101% Kean, Taylor & Co.... 102% Kean, Taylor & Co. 


H. F. Stix, St. L. 
Larkin & Co. 


Site, Bt. L.... WH 
89% S. P. 


72 OH. F. 
88% 8. P. Larkin & Co.... 


ee ea eT eee 

388 Sh ltCtC ° ‘e914 Michaelis & Co. 

104% ne Co ee err 

97 «6S. P. Larkin & Co.... ‘98% S. P. Larkin & Co. 

98 MWGaker,Carruthers&Pell 101 Baker,Carruthers&Pell 
106 «=Michaelis & Co....... 108 Michaelis & Co. 

95 teil AAS 9714, ” 
88 in ert soy = | 
109. Baker,Carruthers&Pell 111 Baker,Carruthers&Pell | 
118. Michaelis & Co....... 114. Michaelis & Co. 
96% S. P. Larkin & Co.... 97 S. P. Larkin’ & Co. 
TER RRM A CO... oe ccicccce 104 Miller & Co. | 
94% S. P. Larkin & Co.... 95% S. P. Larkin & Co. | 
10744 eo - 108% ze 

102% ne e+e 103% ” } 
102% we Oe a eee 
93% Calloway, Fish & Co.. 96 Callaway, Fish & Co. 
114% S. P. Latvin & Co... 114% S. P. Larkin & Co, | 


97 Kaker,Cat sthers&lell 100 Baker,Carruthers&Pell 


Nash., Flor. & Shef. ist is,"57 106 = ins  Serionmes | 
New Mexico Ry ist & conis © F. J. Lisma: & Co.... ...00 2 ........ | 
ES ee 2 <a hh Sg Ore Oman 
New Onrleans& Mo.!1st 6s, 1931 113. Baker,Carruthers&Pell ... =... .... 
New Orleans Term. 4s, 1953. 70 ” 73 WBaker,Carruthers&Pell 
New Orleans Gt. N. 58, 1955 63 Robinson & Co........ 65 Robinson & Co. 
N. Y. & Erie 2d ext. Se, °19.. 102 Michaelis & Co....... 1...  ceccccer 
N. ¥. & E. 1st ext. 4s, 1947. 964 en eee ve ROE TT 
N. ¥. Connecting ist 5s, 1953. 984 Mont.,Clothier & Tyler 99% Mont..Clothier & Tyler } 
N.Y., L. E. & W. cons. 7s,'’20 107 Michaelis & Co........ 108 Michaelis & Co. | 
N. Y., O. & W. ref. 4s, '92.. 80 te Sere . 81% e i 
N. Y. & Putnam 4s, 1993.... 91% S. P. Larkin & Co.... 92% 8S. P. Larkin & Co. | 
N. Y., C. & St. L. Ast 4s, 94% Michaelis & Co........ 95% Michaelis & “o. : 
ee FN OR eee ee 94% Mont.,Clothiel, & Tyler 
N.Y.& R. Beh. 1st 5s, 1927.M3 101% Baker,Carruthers&Pell 103 Baker,Carruthrs& Pell | 
N. ¥., Brook. & M. B. 5s,’35 102% W. A. C. Ewen..... uae ena dace 
No. Pac. & Dul. Div. 4s, '96. 90% Baker, Carruthers&Pell BD Fi dakxason 


Northern Ry. (Cal) Ss, 1938. 
Nor. Me. S’port & T. 5s, °39 
Ogdensb’g & L. Champ.4s,’48 
Pac. of Mo. 2d 5s. 1931....JJ 
Paducah & Ill. 4%s, 1955..... 
Penn. Northwest. gen. 5s, °30 
Penn. consol, 4%s, 1960...... 

Do con. 4s, 1948, sta...... 
Peoria & East. Ist 4s, °40.. 
Pere Marg. cons, 4s, 1951.JJ 


108 a) 
100 Burgess, Lang & Co.. 101 
Th. W. A TOR, oacces 72 
101 Baker,Carruthers&Pell 

99% Kean, Taylor & Co... 100 


Burgess, Lang & Co 
‘ 


Kean, Taylor & Co, 





105% Michaelis & Co........ 106% Michaelis & Co. 

1064 Mont.,Clothier & Tyler 107% Mont.,Clothier & Tyler 
98%, “ 99% “ 

7 Michaelis & Co........ 74 Michaelis & Co, 

3S Redmond & Co..... eee ese eccccecs 








Industrial Finance 
Corporation 


52 William Street, New York 
Organized to Establish 


The Morris 
Plan of 
Industrial Banking 
Throughout the Country 
EXECUTIVE COMMITTEE 


CHARLES H. SABIN, 
Chairman 
WILLIAM R. CRAIG 
COLEMAN DU PONT 
ARTHUR HAGEN 
EDWIN: 0. HOLTER 
JOHN MARKLE 
ARTHUR J. MORRIS 
CLARK WILLIAMS 


HERBERT L. SATTERLEE, 
Chairman Legal Advisory Board 
Fifty-six Morris Plan 
Banks are now in opera- 
tion in the United States. 











W offer a compre- 

TAH hensive personal experi- 
nce the loan busi- 

to those looking 


j f the safe and profit- 
i able employment of their 
surplus funds. 

These foans FARM 
r from $500 
wn from $500.09 GF, 


‘ 


est paia annu 

ciyont =m LOANS 
annually. Ewe 

an personal mvestigated as to value 
and moral ha Correspondence in- 
vited 

ASSOCIATED INVESTMENT COMPANY 
Ne w Ory Sali Lake City, Utah 
V. H. Richey, Pres J. A. Malia, Treasurer 








Guaranteed 
first mortgage 





same safety as 
Guar anteed 
first mort- 
rages and can 
unts of $25 and 
booklet “H.” 


FIRST MORTGAGE GUARANTEE CO. 


Capital and Surplus, $625,000 


N. YW. 


] OY certificates 
pay 5%%. 
9° They have the 


l 1 
be had ame 


over. Send for 


Bridge FPiaza, N L. I. City, 











GEORGIA FARM LOANS 


Twenty-Four Years Clean Record 





Leans N Ex ne 40% of the Value 
f the nd ssive of Buildings. 
ew rk Ba the AUantic National. 


Security Loan & Abstract Co. 
Macon, Georgia. 


Capital $100,000 























LIBERAL INTEREST 

You cann é to appreciate the very 
unusual precautions we take in getting 
for o ] tter mortgage invest- 
ments tha ordinarily offered. 
We invit estigation of our men and 
retha Ww for details. 

If 4 ure your inquiry 

We ¢ ure your confsidcnce 


Georgia Mor tgage-Boud Ce, 
Atfaata, Ga. 


S. M. SOLOMON, Sr. 


Georgia Municipal & Corporation 
Stocks & Bonds. 














SS ee 


Macon, Georgia, 








| Annali 






st Open Market i 





























RALLROADS—Continued 














Bid for— —Olfered— 
At By At Br 
Pitts., Shen. & L. FE. Ist 5s, 
BOND 2 ccccscccccccecscccecd AO 108% Michaelis & CO...secee eee teeeeee 
Fitts., Cle & Tol. 1st Gs, "22 107% ss pdegenee @ue coneeees 
P.,C.,C.& St. L. 419s, A & B. 102% Callaway, Fish & Co.. 105% Callaway Fish & Co 
BE D Bec cicessuccanccnes 10% , 103%, ‘ 
Pitts., GB. & L. E. con. Ss, ‘47. 106% Michaelis & Co........ 108 Michaelis & Co 
Pitts. Junction Ist 6s, . e+ 108 c #  ~@eeenees 100% 7 
Port Reading 5s, 1941........ 113 + = gebewens 114% : 
Portland & Rum. Fis. 4s, '27. 94 Burgess, Lang & Co.. 96 Burgess, Lang & Co 
/ Rutland 4%s, 1941........66. 86 Michaelis & CO...s06+6 eee = ts rerrere 
Rio G. West. Ist 4s, “39....... 95% J. J. Levenson.......- 96% J. J. Levenson 
Rio Grand Junc. Ist 5s, '30.. S88 W. A. C. Ewen......- ee 
Rutland 44s, 141........... 4 Burgess, Lang & Co.. 88 Burgess, Lang & Co. 
Rock Isl., Frisco,Term. 5s, ‘27 93 H. F, Stix, St. L.....- 96 H. F. Stix, St. L 
St. L., Ro Mt. & Pac. 5s...... 84% Robinson & Co....... 86% Robinson & Co 
: St. Louls Bridge 7s, 1929.... 116 Baker,Carruthers&Pell 117% Baker,Carruthers&Pell 
¥ St. L. Term. Ass'n cons.5s,°44 104% H. F. Stix, St. Li.....2 eee wee eeeee 
4 Sav., Fla. & W. Gs, 1034.... 108% S. P. Larkin & Co.... 100% S. P. Larkin & Co 
DO Ga, 19Gb. occcccccssscses 121 = coco See i 
St. P., Minn.& Man. con.4s,'33 97 at a ee 
* SG, "ON. cn oes whnceste 103% ee . 104% S. P. Larkin & Co 
Do Mont. Ex. 4s, °37..%....6 96Ly o ice . : 
Scioto V.& N.E.1st Ss, "89.MN 93 Baker,Carruthers&Pell 99 Baker,Carruthers&Pell 
: Seaboard A. L. cons. Gs, ‘45. .. eencesses 99% Bigelow & Co 
Seaboard Air Line Ist 4s, 81% Vickers & Phelps..... «++ «swe eeree 
Seaboard A. L., A. & B. 4 85% Michaelis & Co........ «++ we eeeeeee 
Sham., Sun. & Lewls.2d 63,25 109 HLaker,C arruthersé& Peil ... eeeeeees 
Southern Ry. cons. 5s........ 101% 8S . 1024 S. P. Larkin & Co. 
Do Memph. Div. Ist 5s, "96. 10014 W. A. — @ngeuuws 
Tol., St. L. & W. 4s, A, ‘17. 19 J. S. Stubbs & Co.,In oss tweens 
South. & N. Ala. 5s, °36....... 08 S. P. Larkin & Co cc: | eeeaenne 
Toledo Term. Ist 4'4s, "57.... 82 Michaelis & Co...... . &4 4 elis & Co 
Union Term. of Dallas 5s,'42. 97% H. F. Stix, St. L oe, ee 
Ulster & Del. cons. 5s, 1928.. 100 Redmond & Co...... 101 dmond & Co. 
Vicks. & Mer. Ist 6s, 1921.A0 14 FF. J. Lisman & Co ‘ tee 
Va. & Southw. Ist con. 5s,'58 91 tedmond & Co..... 93 Redmond & Co 
Wash. Term, 23\4s, 1945.. &3\% Baker,Carruthers&Peli 85% Ve iker,Carruthers& Pell 
West Va. & Pitts. 4s, 1990.. 87% S. P. Larkin & Co.. $8 D esne Bond Corp 
Wimar & Sioux Falls 5s, ‘38... 110% « 111% S p Larkin & Co 
INDUSTRIAL A ND rermcaty ‘ELL, A NBOU. S 
Adams Fx. 4s, 1947...... JD 8s24f L. Sr r Co R4f L. Snider & Co 
Ack., & Con. deb. 6s, °23 55 ’ , 5K 
Am. Sewer Pipe 6s, 1020 3 Duquesne Bond Cort 97 Dug > Bon Corp 
American Can deb. 5s, 1925 my \ rs & Pheips.. 100 NV ‘ & Pheips 
Am. Thread Ist 4s.... ccce 98% ‘ 
Am, Graphophone 6s........+. ol Morris & Pope i I ow & Co 
At. & Pac. Tena 6s, 1921.. rz & Wien 102% Wiener 
Armour & Co. 4's, °39.... “> Michaelis & Cc 4 & Co 
Auto Sales Gum & Cho. 6s,°31 26%  “ = = == ceseces 28 & Co. 
Brvett BES. Gecccccccccovs oot ee 29 s & Co 
Buff. & Sus. 1. deb. 56, '26.. %% Robinson & Co....... 4% Robinson & Co 
Bee Bet BWR. cccccacccs sae —™.'  m@erenes cc.) “awa 
Bush Term. Buildings 5s... 87 Michaelis & Co........ 8&9 Michaelis & Co 
Central Fdry. 1s 80 L. Snider & Co....... 81% ” 








Gt. Atl. & Pac. Tea 6s, 1921. 
Gwana. Red. & Mines 6s... 
Gen’! Baking 6s, 10936.. ‘ 
Harrison Br. Inc. 1st Ss, 1924 
Interlake S. S. Gs, 1916-24 
International Silver 6s, 1948, 
ts i od20864000-0% 
4 International Salt 5s, 1924... 
Jamison C, & Coke Ist Ss, ‘373 




















Standard San. Mfg. Gs, 1920. 
Standard Milling conv. 6: 
Swift & Co, 5s, 19f4........J 
Sulzberger & Sons 1st 6s, ‘41. 
Thompson-—Connellsv.Coke ist 

Bh, BOGE ccccccccscccsececcss 





St. Law. Pulp & L. Gs, '19-'20 , 


+ 1066 Moore & Co........... 110 





Consol. Coal 6s, .-- 107 Senpcer Trask & Co.. 109 Spencer Trask & Co 
~ Cuban-Amer. col, trust 6s.. ... ee eet weceesee 202% Colgate, Parker & Co. 
Cudahy Packing 1st 5s, 1946.. 98% Joseph & Wiener...... $8 Joseph & Wiener 
Fairmont Coal 5s, 1931...... 97% Michaelis & Co........ 98 Miller & Co. 
Fries Mfg. & Power 5s, 1940. 95 Bigelow & Co...... . OT Bigelow & Co 

Empire Lumber ist 6s od 6 J. S. Orler & Co...... « @46 _ Sesennes 


192% S. P. Larkin & Co.... 102% S. P. Larkin & Co 
20 6J. S. Osler & Co.. 


82 Michaelis & Co....... 84 Michaelis & Co. 


OT . . _ 98 oe 

104%, Kean, Taylor & Co.... 105% Kean, Taylor & Co 
1081, Michaelis & Cx . 110 Michaelis & Co 

98 “ sania an = 

77 -" ...ee. 80 Williamson & Squire 


01 Duquesne Bond Corp.. 


3 ree 1444 Michaelis & Co. 





Jones & Laughlin Ist 5s, 1939. 103% Michaelis 

Knickerbocker Ice 5s, 1941... 88 Joseph & Wiener...... 90% 

La Belle Ir Wks. Ist 5s, 1940 100% Duquesne Bond Corp.. 102 Duquesne Bond Corp 
Loco.& Mach. of Mont, 4s, '24 90% Callaway, Fish & Co HP : 

Lima Loc. isi s. f. 6s, '39.MN 9644 Michaelis & Co...... % Robinson & Co 
Magnolia Pet. ist 6s, 1937.... 101 . eosee. 102% Michaelis & Co 
Se Bee DN, ccecccecceden -_- Ee PTD sa tll (4 Moore & Co. 
Miss. Glass ist Gs, ‘1924..... 101 H. F. Stix, St. L.cccce eescecss 
Monon. Coal Co. Ist s. f. 5s.. 50 Modmer mM @ Ghiicccces @ Redmond & Co 
N. Y. & Cuba Mail Ss........ 90 feore & Co... ccccocce * ee re 

Old Dominion 5s..... 92 gina ese onan is 

Park & Tilf, deb. 6s, 78 Michaelis & Co...e... fil, Michaelis & Co. 
Peerless Tr. & Mot. 6s, >. 844 Berwin & Co..... . 86% Berwin & Co. 
Pitts., Y..W. & Trans. 5s, '36 99 Duquesne Bond Corp.. 101 Duquesne Bond Corp 
Pitts. T. Ry. & C. 1st 5s, "47. 96 o ROR oe 

Pitts. Coal deb. 5s, 1931...... 99 “ ake 100 “ 
Pocahontas Con.Coll.ist 5s,"57 94% Redmond & Co........ 95% Redmond & Co 
Remington Type. 6s, 1920.... 101 L. Snider & Co........ 102 L. Snider & Co 
Retsof Mining Ist 5s, 1925 cor ee eenences SE o 

St. L. Nat. Stk. Yds. 4s, 1920 78 Bigelow & Co......... e200 = @ ee oecee 
Stand. Motor Cons. 6s, 7. 84% Berwin & Co.......... 864% Berwin & Co 


95 

104% Duquesne Bond Corp. 
Moore & Co. 

White, Weld & Co. 
aelis & Co. 


10214 Duquesne Bond Corp.. 


101% White, Weld & Co..... 101% 
101% Michaelis & Co....... 1% Mich 


55 Duquesne Bond Corp.. ... 





U.S. Steel (Carnegie gold 5s) 110 Holmes,Bulk.& W'drop 112 Holmes,Bulk.& W'drop 
U. S. & Porto Rico S. S. 5s.. ... eeceecee 8  cesecece 100 Moore & Co. 
Ward Baking 6s...... ee - ® YD. T. Moore & Co...... 100 Michaelis & Co. 
Webster Coal & Coke 5s, 96% Michaelis & Co......46 «+6 eabeese 

i Wilson & Co. Ist 6s......... « 101% o,. —— eee 102% Michaelis & Co. 
Westingh. Mach. ref. 6s, 140 101 Duquesne Bond Corp.. 101% Duquesne Bond Corp. 

| Wickwire Steel 1st 6s, 1934.. 100 “ nena 101% - 

| 

| 

} 


| ' Notes 





Notes 








A.. T. & S. F. 5s, June, 1917 
Can. P. Gs, 1924.......++. *MS 
Chi. & W. Ind. 5s, 1917..M*S 
' Chi, B. & Q. joint 4s, 1921.. 


RAILROADS 


—Bid for— —Offered— 

At By At ' By 

100% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
102} Bull & Eldredge...... 102% Bull & Eldredge. 


eeeere 100% ne 
98% Mann, Bill & Ce, 


100% o“ 
98% ” 


reece 








1850 
THE 


1917 


United States Lite 
Insurance Company 


in the City of New York. 


JOHN P. MUNN, M. D., President. 





Organized 1850—Now in ifs Sixty-seventh Year of 


Successfol Operation. 





Issucs Guaranteed Contracts Only 


AT VERY LOW RATES 


NON-PARTICIPATING INSURANCE 


THE BEST ESURANCE 


FOR BUSINESS MEN! 


Agents will find our policies most satisfactory to their patrons, 


easily placed and sure to eenew 
We offer Gesirabic contracts fo active meu. 


























T= great “CeyXaine of Ladustry” 
and men of origmal genes and 
commercial forcsigh{ today rcal- 
ize that there is no quicker acsct knowr: 
to modern business (han & Life insur: 
ance policy. 
To avail yourself of ow experience i: 
this business would he « henefit. 


Conselt eith ec 


\fellor 


& Allen 


General Agents 
149 Broadway 
New York 


The Provident Life & Trust Co. of Philadelphia 


























‘ex SMe wes nek 


-~ & 


to 


w 


Write for Booklet 


N 
1 








5% Wmcome 


worth at Icast $0% more thao (he amount loaned. 


thus gradually increasing the margin of security. 


capital and surplus of ovcr £3,000,000 


Issucé in amounts of £100 upwards— 
interest af $% brom Gate of purchase. 


35 Broadway, New York 


‘Phone: 6880 Cortlandt "Phone: 


Both principal and interest ewaranteed by this Company with a 


TUT Te 


PECIAL FEATURES OF GUR FIRST MORTGAGE CERTIFICATES = 


They are secured by first mortgages on New York City property 


Provision is made for instaliment payments on every mortgage, 


“The Ideal Investment” 


ew York litle and Mortgage Company 


203 Montague St., Brooklyn 


7100 Main. 


ErONUUADSOHEDSA TE HIOAEEEDED BERRA UUUUUUUU UU UU UU UU 





IES TTT Tht A ttt 








SECURITY 


AND SERVICE 


are the real factors in every Policy issued by 


55 JOHN STREET, 
THOMAS H. DARLING, Socvetary 


NEW YORE 


Accident and Health, Burglary, Plate Glass, 
Automobile and Cencral Liability Insurance 

































“# 











New York, Monday, January 8, 1917 THE ANNALIST ANNUAL REVIEW T, 























Annalist Open Market 














RAILROA Ds Continued 

—Bid for—/ _ | —-Offerea— 

At ( By, , Att ; By 
Can. North. is, Sept., 1917.. 99%, Mann, Bill & Co...... 99% Mann. Bill & Co, 
Erie 5%s, 1917............%AO 100,, Salomon. Brqs.& Hutz. 100% «+! * 
Hocking Val. ds 1917 10065, Bull & “wldredke .¢.... 101 Bull & Eldredge. 
K. C. Term. Ry. 44s, ’21..JJ_ 9914 Mann, Bill & Co. » 100. Mann, Bill & Co, 
Mo. Pacific Gs, 1917........ « 100% Maput, a oh 4b: doouK% Mann, Bill & Co. 
co ae A | ee 10078 eeccee 10153 “s 
N. Eng. N. Co. 6s, 1917. -*MN 9058 = - 9933 aa 
N.Y., N.H.&H. 414s, May,’17. 99 Bull & 994° Bull e. 
Southern Ry. 5s, 1917....*MS 100% Sal n Bros. & Hutz, 100; Mann 
Wabash 4s, 1920...... tee i -e ul) du Eldtedges.. a: 0% * 


it e ese Oe 


PUBLIC UTILITIES 


Am. Tel. & Tel. 4%s, 1918... 1005, Joseph & Wiener....., 100% Joseph & Wiener. 








Am. Power & L. 6s, 1921....- 100% a om : fa woggee 10QK%.. .-*, 

Birming. Ry., L. & P. 6s, "17 99% ‘ ° «scene Uae sig 

Bkiyn R. T. Ss, 1018....... J*#J 100 Bull & semen ns 10034. Bull & Eldredge 

Commonwealth 6s, 1918...... 100% J. J. Levenson....%.2. 101% J. J. Leven 

Cent. States mise. 5s, 1922.. 94% Joseph & ;Weener Ey tebe 95. Mann, Bill:& Co. 
) i E 1 CO. sgyee U4 Jose &V ner. 
- seoxthess,. . “anwenall tf 998 

East. P. & L. ds, Mar., 1918. 95 Joseph & Wiener....+. 9%. 

Kansas City Gas 5s, 1022.... ... a ~"Saenee ove © OO 

Lacombe Elec. y 1 J & Wiener.:. 10 

Laclede Gas L. 5s, 4 : tome mea 104 { 

Louisv. G. & E. 6s, July, '18. 1 fann, Bill & Co...... 1014 

Deo 6s, April, *3B.cicce< ose 100% os ssnnece oe 
Memphis St. Ry. 6s, Nov., ’17 99 Joseph & Wiener...... 100 J h ¢ r 
Mont. Tram. & P. 6s, Ap., 
TORT oc cnsenwaes reer rte JD 98% Mann, Bill & Co...... 99144 J. J. La 

Mahoning & Shen. ids, 1920.,. 99% J. J. Levenson........ 100 ; 

No. States Pr. 6s, Apr.’26.A0 100144 Mann, Bill & Co....3 100% Mann, Bill & ¢ 

N. Or. Ry. & Lt. 6s, June,’18, 99% J. J. Levenson........s«100 Josenh & Wiener. 

Pacific i. & PF. Ge, 2607..... 100 - + ~ eie 191 .J. J. Levenson. 

Puget Sound L. & T. 6s, 1918 99% Joseph & Wiener...:. ‘, 100% Mann, Bill & Co. 

Portland Ry., L. & P. 5s, '17. 92% J. J. Levenson..... ag da piiinaens 

Repub. Ry.& Lt. 5s, Dec., "18 100 Mann, Bill & @o....... 101. Mann, Bill & Co. 

Tol. Trac., L. & P. 6s, 1918.. 100% Joseph & Wiener...... 101 Joseph & Wiener. 

Union Trac. of Ind........... 94 J. J. Levenson.,....,. , 9% J. J, Levenson. 

West. States G. & E. 5s, 1919 99% = egecccce 10) , va 

West Va. Trac. & El. 6s, '17. 99% Joseph & Wiener eevee 100 Joseph & Wiener. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Graphophone 6s, 1920-26 98% Mann, Bill & Co...... 100 Mann, Bill & Co. 


Anaconda Copper 5s, *17.*MS 100% Rican 100% , ‘ 
Fed. Sugar Ref. 5s, May, ’17 100% -.Ct~*Caceted 100.5 ae Agencies of the Bank in Africa and 
Gen. Rubber 5s, Dec., "18..JJ 101% Bull & Eldredge...... 10244 Bull & Eldredge. : 11 < 
Gt. At. & Pacific Tea 6s, ’21 102% Joseph & Wiener...... 102% Joseph & Wiener New York Office, 10 Wall Street, Rew York U.S. A. 
Int. Harvester is, 1918.:.... 101% Bull & Eldredge...... 101% Bull & Eldredge. R. E. SAUNDEI 
Knickerbocker Ice 5s, 1941.. 89 J. J. Levenson........ 90% J. J. Levenson. Offers to American banks and bankers its superior facilities for the exten- 
Remington Arms 5s, °19..*°FA 8344 Mann, Bill & Co...... 85% Mann, Bill & Co. sion of trade and commerce between United States of An a and Alrica 
United Fruit 5s, 1918......M:100% Bull & Eldredge...... 1001f Bull & Eldredge. 
Win. Rep. Arms 5s, °18..°*MS 95% Salomon Bros. & Hutz. 96 Mann, Bill & Co, . 

} . « ‘ ——— = = — 




















The National Bank of 
South Africa, Limited 


Bankers to the Union Government in the 


Transvaal, the Orange Fre« ite, and 
Natal, and to the Imperial Government. 





Subscribed Capital - - - $14,000,00( 
With power to increase to - $20,000,000 
Paid-up Capital - - - - $14,000,000 
Reserve Fund - - - = = $2,62!: 
Head Office: PRETORIA. General Manage 


London Offices: Circus Place, London Wall, E. C., 117 Car Street, E. C. 
nn , ob : 





List of Branches and 


Agencies 





al. . . 100 


Cape Province . 66 





Orange Free 
State. . . . 60 


Natal ia! yee 
South - West 





Protectorate ° 5 
Rhodesia 4 
East Africa 4 


Portuguese 
Territory < e 


Ww 


Swaziland. . 





$ Rica: > 











ONE OF THE SEVEN 
Johannesburg Branches 


OVER 280 BRANCHES bey SOU TH AFRICA 


Banking Business of Every Descripti i 
of { t and Drafts 


Bills on all points negotiated and collected. Letter 
issued and Commercial Credits established on all 















































| Stocks Stocks 


BANKS 





—Bid for— ° — Offered— 
At a +- 48 3 At By 
AMETICA 2. .cccccoscccvccccces 560 Grannis & -C@......+- liitecds ot arieneee 
Am, Exchange Nat.......... 240 Mansfield & -Kjrk$.:..° 244 Gilbert Eliott & Co. 


Butchers & Drovers..... imi ohn aspen eeeie-2. M10 Mansfield & Kirk. 
Bryant Park .....e.secsesee 145 Gilbert Elliott'& Co... 155 .Gilbert Eliott & Co. 


CHASE ccccccceccccccccesseses Sh) Mann, Bil ,& £o.7..:4,370 Schmidt & Gallatin. 


Chatham & Phenix....... ee» 200 Gilbert Eliott & Co.... 200 Gilbert Eliott & Co, 
Chemical Nat.......esece..-. 395 Grannis & Co.;...... 402 Grannis & Co. 

City (National).........see0. - 525 Mann, Bill & Co.,... *. 530 Mann, Bill & Co. 
Columbia ...cccscccccee eveee 325 Gilbert Lliott & RR ae 

Citizens Central (Nat.)...... 190 Grannis & Co....5....,195 Gilbert Eliott & Co. 
Commerce ......++- eeccecce «« 187 Mansfield & Kirk..... 190 Mann, Bill & Co. 
Corn Exchange........++.... 342 Gilbert Eliott & Co.... 355 Gilbert Eliott & Co, 
First National.......+-+e+++0100 Grannis & Co........ ‘1005 Mansfield & Kirk. 
Garfield <...+..00. teseeesess 180 Gilbett-Elloft €-Co.:. 187 * Ghibert ‘Eliott & Co. 
German Exchange. ......++++ 800 Grannib! & i@o. ji. cel | | tccccccs 
German-American ¢e.eeeeese 142 WT) Se ae ae A p> hdl daiieceieant 
Goss. cd ccecadciesenas 490 mit. ul Sse ‘Gitbert Eliott & Co. 
Hanover Nat.....cccccscocce 700 Gilbert Eliott & Co.... 710 Mansfield & Kirk, 
BFCMN cs cccnccecs coccecceccsoe Ban 12 beh mds. «5 «hb eweowe 

Liberty ..... (imieiniawes Dine. Mebieeee: Fe 
Manhattan ........0+% eccseve a F. J... M.- Dillion... 335 F. J. M. Dillon. 
Mechanics & Metals. . -e 315 Mann, Bill & Co...... 318 Mann, Bill & Co. 
Metropolitan ..cccccsecseccee 190 Grannis -@ :Go....0..< ttibed «8c - heiethceaaldal 

BOO Mins o..ccd0000sessese - 400 saa = & Kirk See aneapensetee-e 

Park National ........e..e.. 448 Mann, Bill’&*C x Pamaee Paani” a) cmcdhcwabibelods 

Pe cnnesdoases ecccccescese 240 Gilbert Eliott & Co. 245 Gilbert Eliott & Co. 
Union Exchange Nat. evccces 160 Baker, Carruthers&Pell 16 .Baker,Carruthers&Pell 


TRUST COMPANIES 


ae cccoseqceesss ee GROIN ERiscscccccs cece cerccccs 

Bankers Trust peoeee cosscesese 4138 Mansfield & Kirk...... 482 Grannis & Co. 
Broadway ...sscescccssesess 1) Gilbert Eliott & Co.....160 Gilbert: Eliott & Co. 
CIEE io caccncctins eames als 805 Mansfield & Kirk,:.... 820 Grannis & Co. 
Columbia - ...cccccce ecocesses SOT Grannis & Co......... 311 = 

TRUSTEES cccccccsccsecccce see 083 =©Gilbert Eliott & Co.... 588 Gilbert Eliott & Co. 
Equitable rights........0..+.+ 205 ? ccce 20D - 

Empire Trust........0..e.-e2 200 Grannis & Go.....¢..-. 300. Grannis & Co. 
Farmers’ Loan & Trust...... 1750 =Gilbert Eliott & Co....1825 Mann, Bill & Co. 
Farmers’ Loan & Tr., rights. «, ©» galanin codbetase. . - 

Fulton Trust .........-.0.s6. 275 Denny, Pomroy &Co.. 200 Denny, Pomroy & Co. 
PreeRR. Demet. nccccosscccne 2) Kirkpatrick & Aamis.. 256. Gilbert Eliott & Co. 
CIN cncsnarnccccns ceecce 475 Grannis & Co.:..:.: t.02 479 eg 

Lawyers T. I. & T......2006 - 133 Gilbert Eliott & Co....137 F. J. M. Dillon. 
BOE s.ccnnescdnascedccanns ae ese. 116 Gilbert Eliott & Co. 
NO is iccdiaaaiiies 6 ° orccecee eseccees 410 Grannis & Co. 


N. Y. Life Ins. & Trust...... s.« sececese eces.-.. 88% Mann, Bill & Co. 


fEtna (Fire) Insurance Co. 


WM. B. CLARK, 


RUSSELL, SCOTT & ZIEGLER | TALBOT, BIRD & C0., Inc 


FIRE AGENTS | MARINE AGENTS 
95 William Street NEW YORK | 63-65 Beaver Street NEW YORK 
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TRUST COMPANIES—Continued 


New York Trust.....cccccce 

Title Guar. & Trust......... 

U. S. Mortgage & Trust..... 

United States ....... cevesees 
*Ex dividend. 


American Surety ......+++5+ 
Fidelity & Pheniz.........+-- 
German-American ...+sses++ 


Lawyers’ Mortgage .......-- 


Mortgage Bond..... 
National Surety Co.... 


—Bid for— 


At By 

G05 Grannis & Co........ . 
380 «6Mann, Bill & Co...... 
45) Gilbert Eliott & Co.... 
1000 Grannis & Co........- 


INSURANCE 


150 LL. Snider & Co.......- 
350 Granmis & Co.......-+- 


570 ag eresereee 
1” 69F. J. M. Dillon..... ee 
168 “5 ereceee 


247 «OL. Snider & Co.. 


—Offered— 

At Br 

610 Gilbert Eliott & Co. 
392 Mann, Bill & Co. 
458 Mansfield & Kirk. 
F. J. M. Dillon. 


15 L. Snider & Co. 
360 «Grannis & Co. 
585 — 

166 ¥F. J. M. Dillon. 


110 Grannis & Co. 
250 L. Snider & Co. 


PUBLIC UTILITIES 


A@irondack Elec. Power..... 
Do pf. ..cccccaccccccececece 
Am. Gas & El., ($50)...-.+0+ 
DO Phicwccccccccscccseccece 
American Citles ....cceecee 
Deo pf... nccccccsccccceseve 
Am. Light 4 Trac.......++«« 
Do Pl... ccccccccccccccccces 
Am. Power & Light......+++ 
Do pl. ..cccccocscccescocece 
Am. Public Utilities......... 
Do pf... .cccccsccccccscscece 
Am. Water Works & Ciec.... 
Do ist pf. 7 p. «. cum..... 
Do 6 p. c., participating pf. 
Appalachian Pr. ......-se+0 
DO PE... cccccccccecscecccee 
Asheville Pr. & Light pd..... 
Arkansas Light & Power.... 
Carolina Power & Light..... 
De Pbiccccccccccccese eseee 
Cal. Elec, Generating pf.. 
California Ry. & Pow. pr. o2. 
Central States Elec........+. 
Do pf..... 
Cities Service .... 
BO Bbccccce ce 
Colorado Power .......e.ee++ 
BDO BE cocceccccesccccvecsese 
Columbia Ry., Gas & Elec.. 


Stee eee eeeeeeeee 


weet eweeee 


eee eweeeeereee 


BDO Borccccccccscccccecscccs 
Commonwealth P., KR. & L.. 

DO PE. cccccccccccscccecccce 
Cons. Traction (N. J.).....-. 
Cumberiand Co, Pr. & Lt. pf 
Dayton Pow. & Lt.........+. 

Do pf. ...... eccercecs esceee 
Duluth Edison pf.......+...+- 
Duquesne Light pf........++. 


Electric Bond & Share pf... .. 
Elizabeth & Trenton R. R... 
Do pf 
Empire Dist. Elec. pf. . oe 
Federal Light & Traction. 
BO BE. ..0ccecceccoscescocsec 
Federal Utilities...... cocccee 
Fort Smith Lt. & Trac. pf.. 
Fort Worth Power & Lt. pf.. 
General Gas & Elec.....+.+% 
Do cony. pf.. 


Poe eee eC ECCS See ere 


DO GUM. Pi ccceccceccccoss 
Hudson County Gas...... eee 
Georgia Lt., Power & Rys.. 


Georgia Ry. & Power pf.... 
Kansas Gas & Electric pf.. 
Kentucky Securities ........ 

DO BE. cccccccecccccessoccces 


Middle West Utilities.......- 


Middle West Util. pf. 
Mil. Ei. Ry. & L. pf......--- 
Mississipp! River Power... 

De pl. ccc. 
New England pf........+--«- 


New York State Rys. Co..... . 


Do pf.. 
Nor. Ont. Lt. & Pr., Ltd.. 
Northern States Power ..... 

Do warrants 
No. States Power pf........ 
Northwestern Power.. 
Omaha & Councli Bluffs..... 

Do pf. ..... 
Pacific Gas & Electric....... 

WO GOW G6. ceccsceecccctess 


see ae eee ersore 


eee ewe ereeee 


wee, FR @ BA. wb. ccocecsesx 
Republic Ry. & Light....... 
BO Boecctcccssccees eccscese 
Riverside Traction. ......... 
GO Boe wccccccescccccoce oecee 
Rochester Ry. & It. Pl. cccee 
Gouth. Cal. Edison........ eee 
BDO BE. ccccccccccccccsceesce 
Gouthern Power........... ‘ 
Standard Gas & Electric..... 
BDO. BE. cccccececccecece ecece 


Superior W., L. & Pr. Sb.cce 
Tenn. Ry., Light & Power... 
Do pf. ... 
Toledo Trac., Lt. & Power... 
Do pf 
Tri-City Ry. & Lt. pf., 6. occ 
United Gas & Electric....... 
Be Bat OE. cocccececcecesoces 
De BB wha. cccccdcccceccecce 
United Light & Rys........ 
Do Ist pf..cccccccccccccoces 
Utah Securities ........e-s00 
tah Gas & Coke... 


28 4H. F. McConnell & Co, 
90 E. & C. Randolph..... 
142. =H. F. McConnell & Co. 
51 o 

10 «G. Reith & Co.......++ 
45 Michaelis & Co...... es 
377 =H. F. McConnell & Co. 
112 - 

80 Berdell Bros.. 
89. H. F. McConnell & Co, 
40 “ 

72 Michaelis & Co........ 
12% Dominick & Dominick. 
73% ™ 

7 o 

8% G. Reith & Co......+. 
43 Berdell Bros... 


18 Michaelis & Co. 

40 SBerdell Bros. ......-- 
98 = eoccccce 
86 = eevcccee 
20 titi. eeeeeeee 
20 «4G. Relth & Co.....4.. 
76 Berdell Bros......++-+ 
218 Michaelis & Co....... 
93% G. Reith & Co....6.. 
21% Berdell Bros.......... 
10 ©6G. Reith & Co........ 
50 Redmond & Co...... ° 
80 -~ f 7 | eeeaenee 
58 H. F. McConnell & Co. 


&2 Michaelis & Co...... ° 
72 B. H. & F. W. Pelzer. 
+  Berdell Bros.......... 
oT - | @esaeee eee 
94 Michaelis & Co....... 
79 «6G. Relth & Co......+.- 
107 - eocccere 
100 «=H. F. McConnell & Co. 


26 +B. H. & F. W. Pelzer. 
33 iy ec 
90 G. Reith & Co....... e 
15 E. & C. Randolph.... 
55% Berdell Bros.......++. 
45 +g seeecece 
20 - evcccece 
bd ” eeccccce 
5 Michaelis & Co....... ° 
22 «4G. Reith & Co........ 
76 ™ eseeses 


"Pelzer. 


eeeeeeee 


130% B. H. & F. W. 
2 Berdell Bros. 
98% Michaelis & Co........ 
96 Berdell Bros. 
28 Michaelis & Co.. 
80 ™ eecccece 
61 Berdell Bros. ........ 
81% A. H. Bickmore & Co. 
98 G. Reith & Co........ 
12 ~Berdell Bros. 
39% iJ 
rm o 
wi G. Reith & Co...sceue 
15 ° Michaelis & Co.. 
“65 H. FP. McConnell & Co. 


eeeeeeee 


eeeereee 





105 

15 WBerdell Bros. ........ 
934%, Ek. & C. Randolph.... 
15% Berdell Bros. ....... . 
46% G. Reith & Co....... ° 
62% L. Snider & Co. seneedee 
924% Sutro Bros. & Co..... 
98 White, Weld & Co.... 
49 IL. Snider & Co....... ° 
74% G. Reith & Co........ 
174% B. H. & F. W. Pelzer. 
34 - 

85 Michaelis & Co....... ° 
93 H. F. McConnell & Co. 


106% Berdell Bros........«+ 


92  - +onaa . 
15 H.F. McConnell & Co. 
41% “1 . 
75 Redmond & Co...... ° 


9% H. F. McConnell & Co, 
45 Michaelis & Co.....06¢ 
53. G. Reith & Co........ 


92% Michaelis & COcccece ee 
o4 ececcee 
10 - ceccces 


74 Duquesne Bond Corp.. 
12. G. Reith & Co.... 
47. Michaelis & Co........ 
77 Berdell Bros........+. 
22% E. & C. Randoiph..... 


28% E. & C. Randolph. 
91 Berdell Bros. 
146~—CO&WHK. 
51% G. Reith & Co. 
15 - 

45% “ 

378 gs 

213. Michaelis & Co. 
81 G. Reith & Co. 
90 Michaclis & Co. 
41 G. Rejth & Co. 


™ HH. F. McConnell & Co. 


12%. G. Reith & Co. 

75 Dominick & Dominick. 
29 «=H. F..McConnell & Co. 
R% Berdeil Bros. 

45 

101 ” 

25 Michaelis & Co. 

42 Berdeli Bros. 


100 oo. 
89 “ 
40 “ 
21 G. Reith & Co. 
76% » 
319 ‘+ 
95 
32 Michaelis & Co. 
102 ne 


‘90 Redmond & Co, 
59 Michaelis & Co. 
Lai 


R4 

73% B. H. & F. W. Pelzer. 
96 Berdeil Bros. 

60 

96 Michaelis & Co. 

81 G. Reith & Co. 

100% ‘ 


103 «=~xH. F. McConnell & Co. 


57. E. & C. Randolph. 


55 Berdell Bros. 
30 “ 
100 “ 


6 Berdell Bros. 

23 Michaelis & Co. 

78% G. Reith & Co. 

133 B. H. & F. W. Pelzer. 
7 Berdell Bros. 

100 =Berdell Bros. 

33 Michaelis & Co. 

85 o 

63 Berdell Bros. 

83 A. H. Bickmore & Co. 

100 G. Reith & Co. 

13% Michaelis & Co. 

41 Berdell Bros. 


101 = 
& G. Reith & Co. 
83% 


17 H. F. McConnell & Co. 
60 - 
106 Michaelis & Co. 

15% Berdell Bros. 

99% BE. & C. Randolph 
17% Berdell Bros. 
56% G. Reith & Co. 
79 “ 

63 Berdell Bros. 

92% H. F. McConnell & Co. 
98 White, Weld & Co. 
50 I. Snider & Co. 

76 -H. F. McConnell! & Co. 
204% B. H. & F. W. Pelzer. 
88 G. Reith ‘és Co. 

95 H. F. McConnell & Co. 
107 G. Reith & Co. 

95 Berdell Bros. 

15% = 

42% H. F. McConnell & Co. 
10 SBerdell Bros. 
48 Michaelis & Co. 
nA “ 
95 o 
95 Lil 

12 G. Reith & Co. 
76 Michaelis & Co, 

15 cd - 

= 2) 

- Berdell Bros. 

oni E. & C. Randelph. 
6 G. Reith & Co. 


F. McConnell & Co. 





PUBLIC UTILITIES—Continued 


— Bid for— 


Virginian Ry. 
Washington Wat. Power.... 
Western. Power . 

Do - Pl. cocccccccces 
Western States Gas & Elec.. 
West. States Gas & Elec. pf. 
Wisconsin Edison Co........ 


errr ree eer ere 


eereaeeer 


INDUSTRIAL AND MISCELLANEOUS 


> 


t 
24 
67 


a 


9 


68 
30 


s 


5644. 


Alabama Great Southern..., 44 
Aluminum Co, of America.. 550 
American Brass ......+e.ee0+ 345 
American Book ...... coccece 1 
American British Mfg....... 10 
Do Wivccesssencnescesseuees 2 
American Chicle ..........06 58 
BO PE cccccccccccccccccceces TH 
Amer. Graphophone ........ 167 
YY Eee 
Amer. Inter. Corp....se.es00 55 
SUNG WED kdcccadceuceesns® 20 
SORE BE occceiccecsescs SP 
Atlas Powder .............. 155 
Atlas Portland Cemiént..... . & 
are ccccccce 
Auto Sales Gum & Choco.... 1% 
Babcock & Wilcox. .......... 117% 
Barney. & Smith Car......... 28 
EP Miiceccgcasiscntacceseces “O 
Borden's .Cond. Milk........ 109 
BP nnseces cdesdccotnpescen MUD 
POE voccsccctcécsceconnscs B® 
Do pf. dteseesescssnccsen SO 
Burns Bros. 7% pf........... 112 
By-Products Coke........... 158 
Carbon Bech. cccccccccececsss BD 
Carbon Steel Ist pf......... % 
BD BB. Gercccccccccecsscsces 
SN. gua dbdtedeetesegnace 188 
Central Foundry .....ccc0e. 22 
ae ae coccecee 
Central Petroleum pf........ 33 
Childs Restaurant........ os & 
a Se coccccce 98 
City & Suburban Homes.... 6 
Cleveland & Pittsburgh...., 48 
Crocker Wheeler ....cccecce 9% 
ee. 
Du Pont de Nemours 6% pf.. 108 
Be DOR. scedcastcdcédccésesisg SS 
Dela., Lack. & Western.... 155 
NED. TOE nccacccccsecccse OE 
Eastern Steel ist pf..... coon WD 
Empire Steel & Iron pf..... 80 
Federal Sugar Ref........... 65 
Globe-Wernicke pf... .. ecocee eee 
Gamewell Fire Alarm....... - FT 
Goodyear Tire & Rubber pf.. 108 
Hale & Kilburn. ......cseeee0 10 
Do Pl. cccccccccccccccccccce 
BUD. ccccccccdcscscccccese MUO 
fl, Dntdkcencbedsceeccucoos ae 
Beaseen MOR. cccccocccccess MS 
MP Me accccasdacssessescion 
Tey Mage. cccccocvscsccces & 
BO Tcccccccsccsscccccococs BD 
Ingersoll-Rand .......2-+se0 240 
Do pf. ee ee eee ser eereseeee 105 
International Salt, 2.....Q.J 52 
Setar. GWE ccccccccctcccess & 
OM ackecbcabacinedeces SUN 
Kaufmann Dept. Stores.... 30 
EE eer coccce - 
BOD Bs coc cccsccseces - #@ 
Be Disnmnsadakscceeddccas 99 
Manning, Maxwell & ‘Meese. 90 
Marlin Arms........... o6ecee 4 
Bee We MR dccescéacdcee « & 
New Jersey Zinc.........ce- 347 


New Mexico & Ariz. Land..$1.25 


By 


L.. Snider & Co........ 
White, Weld & Co.... 
E. & C. Randoiph..... 
Michaelis & Co....... 
Berdell Bros.....+++«- 
Michaelis & Co....... 
Berdell Bros. ........+ 


L.. Snider & Co....... ° 
Duquesne Bond Corp.. 
Michaelis & Co. 
Hallowell & Henry.... 
L. Snider « Co. serene 


Williamson & Squire... 


° Sted 
Hallowell & Henry.... 
oe 
Pa eces 
eeee 
ee 
eevee 


Michactio & Ce. cceccee 


eereccee 
oo ° 
serereee 


Michaelis @ GR cccsdce 
Robinson & Co.. 


eeeeee 


- Hallowell & Henry.... 


eeeeee 


Michaelis & Co........ 
L. Snider & Co........ 
S. P. Larkin & Co...., 
eeeee 
Spencer Trask & Co.. 
L.. Snider & Co..... ese 
Holmes, Bulkley & 
” Wardrop. 
Williamson & Squire.. 
Michaelis & Co......, 


oe 
+ eeeeeee 


A. R. Clark & Co...., 
Hallowell & Henry.., 


L. Snider & Co...... ° 
Duquesne Bond Corp. 
Chisolm & Chapman.. 


Dominick & Dominick. 
Michaelis & Co...... . 
Williamson & Squire... 
Dawson, Lyon & Co., 
Michaelis & Co......, 
L. Snider & Co......5 


eee eeees seeeeeee 


Hallowell & Henry.... 
Dominick & D. 
Michaelis & aman 
L. Snider & Co....... 
Williamson & Squire... 
Dominick & Dominick 
Michaelis & CO. .c.eeee 
White, Weld 7 CO. coe 
Hallowell & Stoney... 
Meets B OBxccccccccs 
L. Snider & Co....... 
Hallowell & Henry.... 








Duquesne Bond Corp. 


Weld & Co.... 
Michaelis & Odsese0de 
L. Snider & Co........ 
Michaelis & Co....... 
Rebinsoa B Dea ccccecs 


White, 


— Offered— 

At By 

28 L. Snider & Co. 

72 White, Weld & Co. 
20 E. & C. Randolph. 
70. Michaelis & Co. 

4). G. Reith & Co. 

92 ry 

58% Berdell Bros. 


47 


350 


103 
100 


195 


34% 
70 


98 
108% 


170 
109 
100 
85 
69 
119 
63 
169% 
18 
45 
305 
117 
180 
964% 
50 
102 
245 
109 
58 
108 
$2 
97% 
42 
100 
100 
58 
70 - 
348 


L. Snider & Co. 
Michaelis & Co. 
Hallowell & Henry. 
L. Snider & Co, 


Michaelis & Co. 
Hallowell & Henry. 


ae 
ee 


Michaelis & Co. 
Williamson & Squire. 
Michaelis & Co, 
Michaelis & Co. 
Robinson & Co. 
Hallowell & Henry. 


L. Snider & Co. 


8. P. Larkin & Co, 


lL. Suider & Co, 


Hetmes, Bulkley & 
Wardrop. 

Williamson & Squire. 

Michaelis & Co. 


A. R. Clark & Co. 
Hallowell & Henry. 

Atl 

Py) iy 


Chisolm & Chapman. 
iT) 
Dominick & Dominick, 
Michaelis & Co. 
Williamson & Squire, 
Michaelis & Co. 
Dawson, Lyon & Co, 
Hallowell & Henry, 
L. Snider & Co. 
Moore & Co. 
Hallowell & Henry. 
Dominick & Dominick, 
Michaelis & Co, 
lL. Snider & Co. 
Wiiliamson & Squire, 
Hallowell & Henry, 
Michaelis & Co. 
oo 


> 


White, Weld & Ca, 


D. T. Moore & Co. 
Moore & Co. 
Williamson & Squire, 
Halloweil & Henry. 
Duquesne Bond Corp. 
White, Weld & Co, 
Michaelis & Co 

L. Snider & Co. 
Michaelis & Co. 
Williamson & Squire. 


.$1.50 Robinson & Co. 


Niles-Bement-Pond ..... sone ae Michaelis & Co......, 185 --Michaelis & Co. 
De FE. .ccccccessesceccccecce: MB -.... Cs ccce. MP --eraet- 
I TUNE cccccccecccecse -k- — ecccccce 6B----+--%% 
_ “oa “Eee vce 90%----- .--.-. 
Packard Motor pf...... e-eee 99 S. P. Larkin & Co... oese 108 ican 
Portland Gas & Coke pf...... ...-. teen” aianndd . 102-- -Moore & Co. 
Pierce Arrow pf..... anevede + 108... S. P. Larkin & Co. komme 107%-Duquesne Bond Corp. 
Poole Eng. & Mach..... ++e+e 80..Luke, Banks & Weeks. 100.--Luke; Banks & Weeks. #. 
Prestolite ......+..+e++eee+00 143%-Redmond & Co........ 146 --L.-Snider & Co. 
Remington Typawriter....... 16...L. Snider & Co........ 164-Michaelis & Co. 
| eres . 80 “ eovess 82 --Halloweli & Henry. 
We BE BE. ccésice eecce 44% ee ecseee 46. L.- Snider & Co. 
BOG WIGGGE: GOP co civcccocdces « 39. Michaelis & Co...... . 42--Michaelis & Co. 
Royal Baking Powder. eeeeee 157 Williamson & Squire.. 160 -----.* 
We OE ack stconscacnccccecs 103. A. R. Clark & Co..... 104 A. R. Clark & Co. 
Safety Car H. & L.......... 98 Michaelis & Co........ 103. Michaelis & Co. 
SS 2 Seer rer eoeeee 39° White, Weld & Co.... 40 White, Weld & Co. 
Bee Bicésecccnned ocnnee cocoe © - coce = 
ms. %., B. Me. & B.,.3....@2 .3 Robinson & Co........ 33 Robinson & Co. 
De pt... G.s iccos soces GM @ = seocccese FO " 
OR BE fai cie tcandasdante 260 . Willlamson & Squire... 264 Williamson & Squire. 
Stewart-Warner Speedom.... 9914 White, Weld & Co.... 100 .-White, Weld -& Co. 
Standard Roller 2d pf........ 2 ..Michaclis & Co....... 4 - Michaelis & Co. 
Do Ist Be cccccccce eeeesce 8 io seeeceee 4 iis 
Telautograph Corp. .......+e 5 .-Hallowell & Henry.... 10 Hallowell & Henry. 
Tonawanda Iron & Steel..... 45 Duquesne Bond Corp. .--« eececece a 
Thompson Connellisv. Coke... 10 ” ecw enceseee 
Texas & Pacific Coal....... 155 A. R. Clark & Co..., 163 A. R. Clark & Co. 
Union Ferry .....+-sseeeee+2 37 Williamson & Squire.. 40 Williamson & Squire. ‘ 
Wappler Elec. Inc........... 42 J. S. Stubbs & Co.,Inc. ... Pocccces 
Do pf. 7 per cent.......ccee 95 e 99. J. S. Stubbs & Co., Inc, 
Ward Baking...... ceescccee 33%-D. T. Moore o Co.... 38% D. T. Moore & Co. 
DO PE. ciccsccceccscccccsccce SBM- coos - 99% - ... 


Winchester Repeating Arms.. 
Yale & Towne MIG. cccccses 


900. ..Robinson.& Co........1100.. Robinson ‘& Co. 
230...L. Snider.& Co,..,....-240..L. Snider & Co, -- 








ay 


r© 





yew York, 






fonday, January §, 





New Summits in Production 





COPPER 


Centinved from page 65. 








pansion of home requirements attend- 
Ing the return of prosperity. 

In July, 1914, copper was quoted 
at 13.75 cents a pound, and though 
during the months immediately fol- 
lowing production was radically cur- 
tailed, prices dropped very sharply. 
Copper producers failed to. sense the 
coming of an era in the production and 
marketing of the metal that must 
make all previous history seem insig- 
nificant. But that era seon came. 
The year 1915 was one of constant 
and unprecedented expansion. From 
January te July there was a steady 
upward mareh in the price until a 
level of twenty cents was reached; a 
alight reaction followed, but the Au- 
tumn saw the ascent resumed, this 
time for an uninterrupted climb to 
80 cents, reached in May. Another re- 
action was followed by still another 
advance, and the metal has recenily 
gold above 35 cents a pound. 


Heretofore copper prices have been 
something of a barometer as to busi- 
ness conditions, and have been subject 
to certain automatic regulations. Al- 
ways there has been an adjustment 
between consumption, production, and 
the average price. An advance in 
prices, unless justified by business 
conditions, has checked the current 
use of copper. Almost immediately a 
stock of refined copper would accumu- 
late, prices would be lowered to per- 
mit consumers to come into the mar- 
ket and the balance would be read- 
justed. It was therefore an utterly 
hew and almost unbelievable condition 
of affairs that »revailed in the copper 
metal market when it was realized 
that consumers had taken 
that relative price had Httle or no 
bearing upon demand, and that the de- 
mand was one which could not be 
wholly filled. Never before had cop- 
per for everything within six months’ 
delivery been treated as spot metal. 
At the close of the year, however, 
everything that could be sold as far 
ahead as August or September, 1917, 
was taken, and any copper that could 
be delivered before that time was 
treated as spot delivery. 


control, 


RECORD OUTPUT 

The chief interest in the domestic 
market has centred around the ac- 
complishments of our great mines and 
the enormous earnings that they have 
been winning for their shareholders. 
In the absence of the monthly reports 
of the Copper Producers Association, 
it is necessary to estimate the output 
for 1916 by taking the reports of 
those large companies which give out 
quarterly or monthly figures and 
compute the remainder on 2s conserv- 
ative a basis as possible. The twenty- 
Yive mines enumerated below include 
but two properties in the Lake Mich- 
igan district. The figures given, with 
the exception of two or three in- 
gtances, are the amounts reported 
for the first nine months of the cur- 





1916, 


rent year. Calumet and Arizona, 


Quincy, Canadian Copper, and the 
Phelps-Dodge output are estimated, 
(pounds.) 
Anaconda 





Cal. and Arizona. 











Greene-Can, ....... 
GOORBY  soccccecccececce . 
U “vemey VOTTO co ccccccccccccecccs 
i 336, 
yn EE Copper 26,000,000 
GE. co ccccctdcsosccccescccess 14,800,000 
SORGOE .ncccees 14,351,369 
Fast Butte 13,803,100 
Shattuck- Artz, -. 13,580,000 
Aria. srccee eerccceseesecee 7,101,100 
Total nccccccccccccccqeccccccess 1,484, 150,718 


Study of the figures shows - that 
production of the principal mines for 
the nine months ended Sept. 390, 
just about equals the entire 
output for the year 1915. For in- 
stance, Utah Copper produced in 1915, 
148,397,006 pounds of copper; in the 
first three quarters of the current 
year, 146,029,386 pounds. Ray Con- 
solidated in 1915 made 60,338,936 
pounds, and in the first nine months 
of 1916, 55,263,807 pounds. 
conda’s production has ranged from 


Ana-., 


900,000 pouads, as compared with 
254,311,574 pounds for the year 1915. 

There are many properties whose 
output it is impossible to tabu- 
late which are producing under the 
stimulus of present record prices, but 
whose total will make a very consider- 
able addition to the year’s gross fiz- 
ures. If to the figures tabulated 
above. for the first nine months of 
the current year the production for 
the final quarter at the same rate of 
output {ts added a gross output of 
1,978,S79,614 pounds is obtained 
without taking into consideration 
production from smaller properties. 
Figuring an increase of 25 per cent. 
over the 1915 gross, the total would 
be 1,735,011,908 pounds. Taking 
these two computations as a basis, 
and allowing the very considerable 
number of properties that can oper- 
ate now at handsome profits, but 
which are unable to do so on a 15- 
cent metal market, it is fatr to as- 
sume that production for 1916 was 
2,000,000,000 pounds, and this will 
probably be considerably under, rather 
than over, the actual figure. 

The item of copper costs has always 
been a matter of keenest interest to 
the engineering profession. A reduc- 
tion of apparently insignificant pro- 
portions grows rezpidly into substan- 
tlal sums where millidns of pounds of 
metal and thousands of tons of ore 
are handled. It is undoubtedly true 
that, in the haste to supply the in- 
satiable demand for copper, expense 














but in the general adoption 
2s instead of 
concentration 


garded, 
of oil flotation processé« 
older methods of wet 


copper mines have made possibly 
greaicr progress in reducing costs 
and rendering available known ton- 
nages of low-grade ore than at any 
time since the porphyry mines be- 
came the dominant factors in the cop- 
per world. However, it is copper pro- 
duction, multiplied metal price, 
less cost, that makes profit, and, ine 








asmuch as costs have remained sta- 
tionary, comparatively speaking, the 
result is beyond description in any 
moderate language 
The table following shows the 
principal dividen payers and the 
amounts they disbursed in dividends ig 
1916, compared with those paid is 
1915: 
Paid Paid in 1916,¢ 
Anaconda ...«<- - $6,993,750 $16,318,750 
Kennecott ...ccseee 15,293,212 
SPOS ococsesnceeagece 6,904,082 18, 681,633 
Pheips-Dodge ........ 9,000,000 12,600,000 
Ynspiration .. a 6,502,818 
Calumet & Hee la. 5, 000, 000 7,500,000 
CD <dedecésasgase 2,609, 820 6,950,840 
TOE 2s cnccavceneceede 1,967,411 3,945, 668 
Nevada - ‘ 2,749,253 6,499,555 
Catumet & Arizona 2,042,€6¢4 4,939, 206 
Cerro de Pasco eones 2,666,607 
Greene Cananea 3,500,006 
BERNE ccccccsccce 1,681,004 4,355,898 
Granby : 449,955 1,124,889 
Copper Range... ~ 1,381;217 2,561,003 
United Verde....ceee 1,800,000 4,050,008 
Old Dominion....... 1,466,765 1,863,008 
North Butte.....s20 387,000 1,075,000 
AhmeeK ....cseeees 1,150,600 2,500,000 
Total $45,382,921 $122,935,201 
*Includes div iderd s for the fourth quarter 
of 1916. 


A review of the textile trades will 




















28,000,000 to 31,000,000 pounds a ins easel acs 6a 
month for the nine months, 250,- has in some instances been disre- e€ found on 1 age 04. é 
* 
U. S. Government Receipts and Expenditures 
Ordinary Receipts— _ Or 

1914. Customs. Ord. Int. Rev. Inc. Tax. Miscel. Total Disburse 
July ccccee $22,988,465 $24,818,280 $7,133,640 $18,283,787 $73,224,173 $70,704,496 
August ....... 19,431,362 27,468,917 475,255 3,697,362 51,072,893 69,232,376 
September .... 17,225,887 31,466,609 494,038 2,874,859 51,971,394 99,602,778 
October ...... 16,271,829 24,049,003 458,646 3,541,003 44,320,482 61,903,570 
November .... 16,924,407 24,359,962 260,706 3,010,953 44,556,035 19,840,448 
December ..:.. 14,890,981 32,384,396 505,153 3,233,273 51,013,805 527,261 

1915. sie 
JQNBBTY 22.00. 16,558,193 27,096,155 667,773 5,953,527 50,275,650 357,054 
February ..... 14,393,394 24,625,639 503,845 3,738,397 ),061,263 
March ....c.2- 19,586,324 27,722,284 1,266,158 7,500,981 62,637,112 
April ....2.-..- 16,020,690 26,720,548 1,641,673 3,145,412 57,901,604 
May ..ccccese 16,984,826 27,816,345 3,344,130 5,215,591 53,360,894 61,769,714 
FUME ccccceces TIQSL TE 37,300,235 63,167,652 7,087,564 125,547,195 508,517 
July nccsccesee 14,986,642 29,254,277 8,385,164 4,664,630 57,289,715 13,271,469 
August 2.0600. 15,780,540 29,857,544 1,616,462 3,706,206 50,960,755 571,572 
September .... 14,923,639 29,819,176 1,043,473 4,238,281 50,024,572 60,190,680 
October ....... 17,306,830 33,818,637 1,023,867 3,193,777 55,343,112 58,320,834 
November .... 17,681,217 34,466,699 1,054,400 3,123,043 56,325,361 63,118,589 
December ..... 16,393,087 32,934,889 1,912,843 4,184,833 55,425,654 ),259,530 

1916. 
SRRUETY 200042 15,543,838 31,673,472 1,556,937 5,419,883 54,194,151 1,196,383 
February ..... 19,239,534 30,951,076 2,006,807 3,235,394 55,432,813 286,400 
TEEPE. Siccccsse 20,984,386 32,881,831 1,978,499 3,617,276 99,461,99% 16,236,465 
DO in35:26606:0 18,926,615 29,572,962 2,714,406 4,087,255 55,301,238 048,705 
May er 20,185,495 32,003,332 5,796,451 6182113 64,077,393 51,248,24 
June éceces 20,000;800 40,639,438 95,868,114 8,877,734 165, —_— 1 57,638,191 
July pie 15,527,680 32,154,331 7,799,750 6,958,783 61,540,545 568,151 
August ...ccc. ITATIAI67 35,722,941 2,021,811 19,144,530 65,366,441 3,146,242 
September .. 16,831,433 34,422,228 1,982,286 4,355,315 7'591.26 82,977,182 
October ....... 18,901,940 35,251,991 1,488,686 4,500,649 607 ‘3'268 5,991,968 
November .... 16,851,258 32,615,675 1,913,494 4,293,134 55,673,561 81,163,837 
December .... 17,205,032 34,074,339 5,030,749 5,380,104 52,190,227 52,171 
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GROW WITH BROOKLYN 


Mill Basin, Jamaica 
eighteen feet draft. 


and transportation facilities. 


growing section of Brooklyn. 


tunity. 








Bay, is ready for use by vessels of 


We have developed waterfront, rail transportation, im- 
proved streets, and all public utilities. 
Manufacturers here have the best market, labor supply, 


Builders and supply dealers here serve the most rapidly 
Employees may own their own homes, within five-cent 


fare of the civic center of Greater New York. 


Sites on Mill Basin are now trifling in cost compared 
with standard values of other New York waterfront; easy 
terms if desired. Values increase as Brooklyn grows. 


Send for our booklet, “MILL BASIN,” a story of oppor- 


ATLANTIC, GULF & PACIFIC CO. 


‘Room 2415, Park Row Building, 


New York City 











Edwin R. Case 


New Jersey Securities 


15 Exchange Place, Jersey City, N. J. 
Tel. J. C. 751 


JOSEPH DIXON CRUCIBLE CO. 
NEW JERSEY ZINC CO. 

PUBLIC SERVICE CORPORATION 
SINGER MANUFACTURING CO. 

















James Talcott, Inc. 


Factors & Commission Merchants. 
Productions of Mills Financed. 
Sales Cashed With or Without 

Guarantee. 

225 Fourth Avenue, New York City 

Cable Address—QUOMAKEL. 











SAF ETY F IRST 


Your savi ire and your 


profits re: ble you bu ay a first 
mortgage on farm lan 
Mz has been my 





business 


Wilder S. _ 

















Lawrence, Kansas 
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New York Stock Exchange 


Week Ended January 6 
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| 8,500} Wabash pf A....... e 
| | 4,700} Wabash pf B........ | 
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7 | 27%! 6,100) West. Maryland 
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7 | 200 | W't 
ay wee 9,300 | W’h'se E.&M. rgts... 
21% | 21%| 8,800| Wheel. & L. E. w.i.. 
51 | 3,000| Wh. & Ll. E. pf. w.l.. 
49 | 50 | 1,000] White Motors ...... 
3614 36% | 21,200 | Willys-Overland 
9% | 98 } 700 | Willys-Overland pf.. 
51 | 52 | 2,600 | Wisconsin Central... 
14144 | 142 2,000 | Woolworth (F. W.).. 
124% | 225% | 300 | Woolworth pf......-. 
7 | lB 500 | Worthington Pump.. 
9 | 100 | 5 | Worth. Pump. pf. A.. 
5 | 6 300 | Worth. Pump. pf. B.. 
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Total Sales 4,781,626 Shares 



























Stock Exchange 


Week Ended January 6 



























High. Low. 
ADAMS EXP. 4s.... 83% 83% 
Alaska G. M. Co. 6s, 

OD Wacase-s anitene &5 84% 
Alaska G. M. Co. 6s, 

SNE WDicc ccctcesss 84% 84% 
Albany & Susq. 3%s. 88% 87% 
Allegheny Val. 4s... 97% 9% 
Am. Ag. Ch. deb. 58.103% 103 
A. Ag. Ch. cv. 5s...103% 102% 
Am. Cotton Oil 5s.. 97% 97% 
Am. Dock & Imp. 58.104% 103% 
Am. Hide & L. 6s...104 104 
Am. Ice Sec. 6s..... 97% 97% 
Am, T. & T. col. 4s.. 92% 1% 
Am. T. & T. cv. 4%s.103% 103% 
Am. Tobacco 4s..... 83% 83% 
Am. Writ. Paper 5s.. 89 85% 
Armour & Co. 6s..... 94 93% 
A., T. & S. F. gends 05% 94% 
A., T. & S. F. gen.5s.100%, 100% 
A., T. & S. F. g. co. 

i cence cenea 105% 10444 
A.,T.& S.F. cv.4s,'G0..105% 105 
A.,T.& S.F. cv.4s,'60....105 106 
A., T. & 5. F. adj. 4s. 864% 86% 
A.,T.4&5S.F.adj.4s, sta. 30% 86 
A.,T.&5.F.Ry. Mt. 4s. 85% 85% 
A.,T.&8.F. Tr.S.L. 4s. 93 92% 
A.,T.&S.F. E. Ok. 48. 97 97 
A., T. & S. F. Col. & 

OR, Wes cc cmesa 100 97% 
Atl. & Char. A. L. 5s, 

COUR DD ccecsvcvsws 102% 102% 
At. & Dir. @e...0.. 86% B6% 
At. Coast Line Ist 4s 95% 94% 
A. Coast L. unif. 44s 9 93% 
Atl. C. L., L. & N. 4s 88 87% 
BALT. & O. pr. 1. 3%s 94% 94% 
Balt. & Ohio gold 4s. 93 92% 
Balt. & Ohie con. 4%s 96 95% 
Balt. & Ohio ref. 5s..101% 100% 
B&£0.,P..L. BE. & 

Wes Fs Gh cicccccsee 88% 87% 
B.&O., P. J. & M.3%s 88% 88% 
B. & 0. S. W. D. 3%s 93 92% 
Beth. Steel ref. 5s...102 101% 
Beth. Steel ext. 5s...104 103% 
Braden Copper 6s.... 97 97 
Brook, R. T. 5s, "18..100% 100% 
Brook. R. T. gold 5s..101%, 101% 
Brook. U. El. 5s.....100% 10044 
Brook, U. El. 5s, sta.i01% 100% 
Brook. U. Gas. 5s...107 107 
Buff., R. & P. gen.Ss.110% 110% 
Bush Term. 5e6....... 93% 92% 
Bush. Term, Bidg, 5s. 89% 88 
CAL, GAS & EL, 5s.100 99% 
Can. So. con 5s,Ser.A.104 103% 
Central Leather 5s...102% 102 
C. of N. J. gen, 5s..119 119 
Cent. Pac. gtd, 4s... 92% 91% 
C. Pac, T. & 4s. S44, 84% 
Cent. Puc. gtd. ‘ - 9% 90% 
Ches. & O. ev. Ss.... 94 93% 
Ches. & O. cv. 4%s.. 85% 8&5 
Ches. & O. gen. 4%s. 98% 92% 
Cc. & O. gen, 4%4s,reg. 90 90 
Chicago & Alton 43s.. 60 59% 
Chicago & Alton 3%s 52% 51% 
c., B. & Q. gen. 4s8.. 95 9414 
c., B. & Q. jt. 4s.... 98% 98% 
«., B. & Q., TI.Div.4s 96% 96% 
C.,B& Q.,INDiv.3%s.. 87% 87 
Chi. & E. lil. gen. Ss. 90 90 
Chi. & E, IN. gen 5s, 

U. Mtg & T. cfs. 90 90 
Chi. & E. Ii. gen. 5s, 

Gty. Tr. cfs........ 89% 89% 
Chi, Gt. West 4s..... 72% 72% 
Chi., Ind. & So. 4s.. 90 90 
C., M. & St. P. g. 48.. 94 92% 
C., M. & St.P.refA\%s. 97 5% 
C., M. & St. P. 4s,’34. 93% 92% 
ce, M.& & PB. CG. 

3%s, Series B..... 81% 81% 
C., M.& St.P.gen.4%4s.103% 102% 
C., M. & St. P. conv 

5s, Series B.... 106 105% 
C., M. & St. P. 5. 95% 95% 
C., M. & St. P.cv. s.101% 100% 
C., M. & Puget Sd. 4s. 93% 93 
Chi. & N. W. gen. 4s. 95% 95% 
Chi. & N. W. gen. 5s.117% 116 
Chicago Rys. 5s..... 96% 95% 
c., R. T & P. Gs....100% 100% 
c., R. I. & P. gen. 4s. 87 86% 
C., R. I. & P. deb. 5s. 74 73 
C., R. I. & P. deb. 5s, 

trust rects.,stamped 74 73 
Cc., R. I. & P. col. 42, 

Series 98% 98% 
C., R. 1. & P. ref. 4s. 76% 176 
C., & P&E. G...18 118 
Chi. Union Sta. 4%s..100% 100% 
Cc. & W. Ind. con. 4s. 76% 76% 
Chile Copper 7s...... 130% 129% 
c., C., C. & I. gen.Gs,116% 116% 
Se, & C&S. & 

Ci Diaiscansdntes 78% 78% 
Se & & & &. &. 

Cairo Div. 4s....... 85% 85% 
Col. Fuel & I. gen. 5s. 97 97 
Col. Industrial 5s.... 78 17% 
Col. Midland 4s....... 17% 17% 
Col. & So. Ist 4s...... 94% 93% 
Col. & So. ref. 4%4s... 85% 85% 
Col. & Hock. Val. 4s. 88% 88% 
Comp.-Tab.-Rec, 6s... 87% 87 
Con. Gas, Balt. Co.ds.106 106 
Con. Gas conv. 6s....123 123 
Corn Pr. Ref. 5s, '34.. 98 97% 
Cumbertand Tel. 5s..100% 99% 
DEL.& HUD.conv.5s.106% 104% 
Del. & Hud. ref. 4s... 99% 99 
D. & H. len eq. 4%s.101 101 
D. & R. G. imp. 5s... 90 8814 
D. & R. G. con. 4s.. 83% 80% 
D. & R. G. ref. 5s.... 6% G% 
D. & R. G. con. 4%s.. 87% 87% 
Des Motnes Union 6s. 98 98% 
Det.River Tunnel 44s 93 92% 


Last. Sales. 
83% 1 
8&5 4 
84% 2 
884 6 
97% 4 

108 37 
1034 7 
97% 7 
104% 5 
104 3 
97% 41 
92 131 
108% 2 
8g 4 
89 92 
93% 53 
95% 153% 
100% 6 
105% 100 
105% 250 
105 5 
864%, 26 
86% 113 
&5% 5 
95 9 
97 1 
99 92 
102% 1 
86% 3 
5 26 
93% 15 
88 53 
84% 110 
93 209 
96 137 
101% 422 
88% 53 
RSQ 1 
92% 264% 
101% BY 
05% 16 
97 5 
100% +36 
101% 5 
10012 12 
101% 2 
107 1 
110% 1 
93%, 17 
89% 60 
100 12 
104 2 
102 34 
119 5 
92% 32 
8414 6 
90% 5 
93% 308 
85%, 21 
93% 32 
90 1 
60 9 
52% 4 
95 86 
98% 409 
96% 2 
87% 27 
90 Zz 
90 
89% 5 
73% 81 
90 2 
92% 18 
96% 24 
93% 38 
81% 4 
103% 61 
105% 43 
95% 51 
100% 211% 
93% 14 
95% 19 
1174 69 
96% 29 
10014 5 
86% 8 
7314 &9 
73 83 
98% 2 
76% 105 
118 4 
100% $77 
76% 3 
130% 164 
116% 2 
78% 5 
85% 10 
97 1 
78 14 
17% 2 
94 2T 
85% 109 
88%, 2 
87% 2 
106 6 
123 9 
98 6 
100% «2385 
106% 72 
99% 23 
IA 2 
90 20 
83 277 
66% 29 
87% 12 
98h 2 
93 i4 








High. 
Det. Untted 4%4s...... S84! 
Dist. Securities 5s.... 68 
Dul., Miss. & N. 5s...104% 
ERIE consol. 7s...... 108% 
Erie conv. 4s, Ser, A. 67% 
Erte conv. 4s, Ser. B. 68% 
Erte conv. 4s, Ser. D. 84 


Erie consol. 4s....... 85% 
Erie-Penn. col. 4s.... 90 
Erte Gen. 48... .cccees 73 
FLA, E. C. 4%s...... 95 
Fr W. & D, C. 6s....104% 
GEN. ELEC. deb. 5s.105% 


Granby conv.6s,Ser. A . 106% 





G. C. ev.6s,Ser.A.,sta. 106 
Great Falls P. 5s... . 101% 
Gt. Nor. ref. 4%s...101% 
Green Bay deb. B.... 15% 
HOCK. VAL. 4#%s.... 93 
Hud. & Man. ref. fs.. 69% 
Hud. & Man. adj. ws. 


25% 


ly 








ILL. CENT, ref. 4s.. 
Il, Cent. 4s, °5 
Ill. Cent. 4s, °53..... 87% 
Ill, Cent. & C., St. L. 
&N. O. jt. Se......102% 
Il, Cent., L. Div. 3%s 80% 






Iiltnois Steel 4%4s..... 94 
Indiana Steel 5s...... 103% 
Interboro R. T. 5s.... 98% 
Int.-Met. 4%4s........ 72% 
Int. M. M. s. f. Gs... 95 


Int. Paper cv. 5s..... 99% 
ie. ere 101% 
Iowa Central ref. 4s. 57% 
Iowa Central Ist 5s.. 91% 
KANAW. & M, 24 5s. 97% 
K. C., Ft. S. & M. 4s. T7% 


Kansas City So. 3s... 69% 
Kansas City So. 5s8.. 90% 
Kan. City Term. 4s.. 88% 


Keo. & D. M. Ist 5s. 62 

Kings Co. E1.L.& P.5s.104\% 
LACK, STEEL 5s,'25.101% 
Lack. Steel 5s, 1950. 99% 
Laclede Gas ref. 5s..102% 
L. Erie & W. Ist 5s. 98% 
L. Erie & W. 2d Ss. 80% 


Lake Shore 344s, reg. 86% 
Lake Shore 4s, 1928. 96% 
Lake Shore 4s, 1931. 96 


L. V. of Pa. con. 4s. 91 
Leh. Val. con. 4%s..101% 
Lex. & East. 5s....102% 
Liggett & Myers 7s.127% 
Liggett & Myers 58.103 
Long Island gen. 4s., &9 
Long Island ref. 4s.. 88% 
Lorillard 7s, reg.....126 
Lorillard 58 
Lorillard 5s, reg..... 
L. & N, col. tr. 5s... 106% 
L. & N, unif, 4s..... 96 
L. & N. unif. 4s, reg. 96% 
L. & N., St. L.Div.3s 63% 
L. & N., So.Ry. jt. 4s 80% 
L. & N., A.K.& C.46 89% 
MAN CON, 4s,tax ex. 93% 
Met. Tel. & Tel. 5s..100% 
Mich. Cent. deb. 4s.. 90% 
M. & St. L. con. 5s.. 88% 
M. & St. L, ref. 4s8.. 59 
M., St. P. & S. S. M. 


GI: GD soecerscsces 95% 
M., & P. & S. S. M., 

Chi. Term. 4s...... 92 
Minn. Union 6s...... 108% 


Mo., K. & E, Ist 5s.. 7 
Mo., K. & QO, Ist 5s.. 85 
Mo., K. & T. 1st 4s.. T6% 
Mo., K. & T. 2d 48... 54% 
Mo., K. & T.2d 4s, t.r. 50% 
M.,K.&T.1st & ref.4s. 67 
Mo., K. &. T. of T.5s 80 
Ma. Pac, 5s, 
Mo. P.5s,'17, Gty. Tr. 
Mo, P. is, ‘17, col.t.r.107 
Mo. Pac. ist & ref. 








Cn, Be Wi. b,.<s00% 97 
Mo. Pac. Ist & ref 

> ee eee 99% 
Mo, Pac. conv. 5s... 61 
Mo. Pacific 5s, 1920. .191% 
Mo. Pac. 5s, ’20, t. r.101% 
Mo. Pacifis 4s......... 59 
Mo. Pacific 4s, t. r... 60 
M. Pac. gen. 4s, w. i. 67% 
Mob. & O. gen. 4s... 77 
Mob. & Ohio, St. L. 

& C. gtd. ds.....00. DK 
Mont. Power 5s 100 
Montreal T. ls 3 96% 
Morris & Essex 3'%4s.. 87% 


Morris & Co.'s.f. 4148 93% 
NAT, ENAM. & S.5s.101% 


Nat. Starch deb. 5s.. 91 

Nat. Tube 5s.........102% 
N. O., T. & M. 6s... 98% 
N. O., T. & M. im.is 48 

N, ¥. Air Brake 6s. .105% 
N. ¥. Cent. deb. 6s..112% 
N, Y¥. C. con. 4s, S.A S6% 
N. ¥. C, deb. 4s, ’34. 93% 
N. ¥. Cent. gen. 3%s 86% 


N, ¥. €, reg 84% 
N. ¥. Cent. ref. 4s 
N.Y.C., L. S. col. 34s 78% 
N. ¥. C.. i 8. col. 
TS, TOBscccicccsces 76% 
N. Y. C. eq. #25, '18.100% 
N. Y. C. eq. 5s, °17...100% 
N.Y.C., M. C.col. 34s 79% 
N.Y.,Chi.&@St.L.1st 4s 94 
N.Y.,C.&St.L. deb. 4s 80% 
N. Y. Conn. R.R. 4%s 99 
N.Y.G.,E.L.,H.& P.5s.104% 
N.Y.G.,E.L.,H.& P.48 85% 
N.Y.,N.H.& H.cv. 68.110% 
N.¥., O. & W. ref, 49 80% 
N. Y. Rys. ref. 4s8.... 71% 
N. ¥. Rys. adj. 5s.... 48% 


gen. 34s 
97% 


101% 
80's 
92% 

102% 
98% 


72 


94% 
99% 
101% 
57% 
91 
97% 
76% 


69% 


93% 
100% 


88%, 
59 


94% 


92 
108% 
78 

85 


76% 


67 

79 
10644 
106 
10644 


97 
99% 


60 
101% 


8014 


44% 


Last. 
8414 
68 

104% 
108% 


76% 
54 
50% 
67 
79 
10614 
106 
104 


97 


99% 
61 
101% 
101% 
59 
59% 
66% 


77 


89% 
100 
96% 
7% 
93% 
101% 
91 
102 
98% 
48 
106 
112% 
8612 
93 
86% 
Si% 
97% 
78% 


76% 
100% 
100% 

79% 

94 

8014 

99 
104% 

85% 
110 

8014 

71% 

4% 


Sales. 


on 
26 


1 


269% 
23 
50 
59 
23 

102 


eo 


SSowruwk Ow 


5) 


13 
19 
12 
16 





140 


Bond Trading 


Total Sales $25,839,300 Par Value 


High. 
N. Y. Telephone 448.100 
N. Y., W. & B. 4%s.. 75% 
Niagara F. Pow. 5s. .102 
Norf. & W. cons. 4s.. 95% 
Norf. & W. divl. 4s.. 92% 
N.& W.Poc.C.& C, 4s. 92 
Northern Pacific 48.. 95% 
Northern Pacific 3s.. 68 
ONTARIO PR. 3.f. 53 94 
oO. R. R. & N. con, 4s 93 
Ore. Sh. Line ref. 4s.. 95% 
Ore. Sh.Line cons. 5s.107% 
Ore.-W. Ast & ref. 4s. 87% 
PAC. GAS & EL. Se.. 92% 
Pacific T. & T. 5s...101% 
Paducah & lll. 4%s.. 99% 
Penn. 
Penn, 
Penn 
Penn. 
Penn. 
Penn. g. 


reg...101% 
Penn, consol. 4'4s.....- 107% 
Peo. Gas, Chi. ref. 5s8.101%, 
Peoria & East. lst 48. 75 

Pere M. Ist 5s, w. 1.. 93% 
Phila, Co. cv. 5s, '22. 924% 


44s, 


, & & & ®. &. 
4%s, Series A....... 102% 
Poca, C. C. s. f. Ss... 


Pr, ¢ 


Public Service 5s8.... 92% 
READING gen. 46.... % 
Rep. I, & S. 5s, '40...100 
Rio Gr. West. ist 4s. 81 


Rio Gr. West. col. 48. 71 
Rock L, A. & L. 4%48. 73% 
Rome, W. & Og. 5s..104 
ST. LOUIS, IL MTN. 

& S. g. 5s... ons AS 
St. L, I. M.& S.un.4s 84 
St. ln, I. M. & S., R. 





st. L. & 8S. F&. prior 

lien 4s, Sertes A... 70% 
St.L. & S. F. p. 1. Ss, 

Ser. B, when issued 8644 
St. L. & S. F. adj. 6s. 76 
St. L. & S. F. ine, 6s, 55 
St. L. So.-W. Ist 4s.. 78% 
St. L. So.-W. con. 48. 68% 
St. L. 60.-W. Ist t. 5s 68% 
St. P., K. C. S. L.4%s 73% 
St. P., M. & M. ¢. 68.121 
St. P., M. & M, 4%9.104% 
St. P..M. & M.M.E.4s 97 
Sea. Air Line ref. 4s. 70 
Sea. Air Line gold 4s. 81% 
Sea. A. L, g., 4s, sta. 82 
Rea. A. L, adj. Ss... 67 
So, Bell Tel. 
So. Car. & Ga. Ist 5s.101 
So. Pac. Coast 5s.... 96 
So. Pac. conv. 48.... 87% 
So, Pac. conv, 59.....103% 
So. Pac, col. 49..... 87% 
Ss. P., 8. F. Term. 4s. 87% 


So. pac. ref. 45 93% 
So. Ry. Ist 5s....... 102% 
So. Ry. gen, 48...-.. 76% 


So. Ry., St. L. Div.4s 8 
TENN. C. & I. gs. 58.102% 
Tenn. Cop. cv. 6si.p. 90% 
T, of St. L. ist 414s. .100% 
Term, of St. L. ref.4s 86 


Texas Co. deb. 6s..... 106 
Texas & Pac. Ist 5s..100% 
Third Av. ref, 4s..... 80% 
Third Av. lst 5Ss...... 107 


Third Ay. adj. 5s..... 72% 
Tol. & O. C. Ist 53...104% 
Tol., St. L. & W. 4s.. @ 

Trb-Clty GS ocecccecae 100% 
ULSTER & DEL. 5s..100% 


Union Bag & P. is... 93% 
Union Pac. Ist 43.... 99% 


Union Pacific ref. 4s. 98 
Union Pacific cv, 4a.. 94% 
United Fuel Gas 6s..101 
Un. R. R. of S. F. 4s. 36% 
U. S. Realty & I. 5s.. 6&4 
U. S. Rubber 6s......108 
U. S. Sm., R. & M.6s.109 
U. S. Steel 5s......+.- 106% 
U. S. Steel 5s, reg...106% 
Utah Pow. & L. is... 96 
VA.-CAR. CH. Ist 5s. 99% 
Va.-Car. Chem, cv.6s.102 
Va. Ry. & Power 59., 90 





Va, Ry. Ist 5a....... 9% 
WABASH Ist 5s..... 106 
Wabash 2d 5s.......- 100% 
Wab.-Pitts. T. lst 4s 
Cent. Tr. rect’a.... he 
Wab.-Pitts. T. 1st 4s 


Cent. Tr., full paid., 34 


Wash. Term. 3s... 86 
Ww Electric 5s....102% 





Western Maryland 4s 73% 
W.N. Y. & P. 1st 58.104% 
W. E. & M. 5% notes.100% 
W. Un. T. col. tr. 58.102% 
W. U. Tel. R. E. 4% 97% 
West Shore 4s........ 92% 
W. & L. E. 1st 5s....100% 
W. & L. E. con. 4s., 79 

Wil. & East. Ist 5s.. $1 

Wis. Central 4s...... 884 
Wis. Cent., S. & D. 48 88% 


Total 
Government 


U. 8. 48, coupon,,...110% 
Am. For. Sec. 5s.... 97% 
Anglo-French 5s ..... 93% 
Argentine 5s ..... oe. 98 
City of Paris 6s..... 96% 
Chinese Ry. 6e....... 71% 
City of Tokio 5s..... 78 
Dom. of C. 5s, 1921..100 
Dom. of C. 5s, 1926., 99% 






Low. 
99% 
15 

101% 
95% 
92% 
91% 
94%, 
67% 
93% 








102% 


BRIEB cevcccsceccccceccoss 





Last 
100 
75% 
101% 
95% 
92% 
92 
95 
67% 
93% 
93 
93% 
107% 
86% 
92% 
101% 
99% 
100% 
99% 
103% 
95% 
101% 
101% 
107% 
101% 


73% 


103 
84 


81% 


70% 


86% 
75% 
54% 
78% 
684 
68% 


121 
104% 


97 


92% 93% 
101% 102% 
75 76% 
82%, 84 
101% 102% 
90% 90% 
100% 100% 
86 86 
105% 105% 
100% 100% 
719% 79% 
107 107 
70 70% 
104% 104% 
60 60 
100% 100% 
100% 100% 
93% 93% 
98% 99% 
92 93 
93% 94 
101 101 
36 36 
624%, 62% 
102% 102% 
10814 109 
105% 106% 
106% 106% 
95% 96 
9914 99% 
102 102 
$0 90 
985Q 9912 
10544 106 
100 100 
“s %4 
33 33 
85% 86 
101%, 102% 
73 73% 
104%, 104% 
100% 100% 
102 102%, 
97 97 
92% 92% 
100% 10014 
78%, 79 
81 81 
87 8814 
88 8814 
Bonds 
110% 110% 
97% 97% 
02% 93% 
93 93 
96 96% 
1% 71% 
7% 7% 
9% 99% 
99% 99% 


Sales 

330% 

24 

3 

72 

3 

7 
127% 
153% 


ww 
NN 


268 

207% 

569 
71% 
43 
12 


14 


36 


ou 


175 


$14,544,500 


2% 
29944 
2,858 

5 
297% 

9 

12 
27 
123 











Low. Last. Sales, 
Dom. of ¢ * ’ W% 99% 100% 59 
Japane 414s 88% 88% 88% 13 
Jap. 4's 88% 88% 2 
Jap. 4% i 794, 78% 79% 53 
Rep. of ¢ a 4 4 8% 98% 98% 1 
Rep. of C 7 y 96% 5 
U. K. of 
&I ‘ 4 98 98% 718 
t K f ¢ 
&I. & 19 98% 984 98% 2,484 
t K if 
& I. 54s, 1 98, 98 98% 3,987 
Total s . $10,862,506 
New York City Bonds. 
4s, 1956, reg ( 101 101 20 
4s, 1 101% 101% 4 
4s, 1 LOl% 101% 8 
4s, 1959 » 101% 101% 12 
4Zs 1960 4 1S% 103% 45 
44s, 1i64 105% 103% 11 
44s, Im « 104% 105% W 
4% ) 4 109% 110% 125 
4% Ma 4 109% 110% 40 
4% LX 109% 110% 76 
tgs, 1965 £ 110 110% 19 
[ 0 000 ccceghO0, 008 
State Beuds. 
N. Y tate 4 115% 115% 2 
Va. def, 6s I 
Co. gf 57% S37 57 21 
Total gales... .seccrsccsccccesesses $23,000 
rand te . «+ «$25,839,000 


——————~ 


WE WILL BUY OR SELL 
Peoria Terminal 4s & Ctfs. of Dep. 
Macon Terminal 5s 

Union Terminal of Dallas 5s 
Georgia & Alabama Terminal 5s 
Athens Terminal 5s 

Birmingham Terminal 4s 

Mutual Terminal of Buffalo 4s 
Jacksonville Terminal 5s 

Fort Street Union Depot 445 
Toledo Terminal 42s 
Boston Terminal 34s 
Norfolk Terminal 4s 
Northwestern Terminal 5s 
Pueblo Union Depot 6s 

Sait Lake Terminal 6s 

Salt Lake City Union Depot 5s 


Baker, Carruthers & Pell 


Phone 5161 Hanover 





15 Broad St 


We Wish to 














Buy 


Am. Gas { Ele Co. Pfd. 

Am. Lt. & Trac. Com. & Pfd. 

Am. Power & Lt. Co. Pfd. } 

Northern States Pow. Co. Pfd. 

Pacific Gas & El. Co. Pfd. 

St. Josept Gas Co. Ist 5s | 
For Sale 

Appalacl -ow. Co. Com. 

Degnon F I’m. I’pt. Co. C. Stk. 

Elec B Share Co. Pfd. 

Kelly-Spr field Motor T’k Com. 

McAndrews & Forbes Tob. Com. 

Quebec J Cartier E. lst 5s 

Tenne Lt. & Pow. Pfd. 

Western F ( Pfd. 


vestments 
Telephone 9970 Rector 
Street, New York 


Lamarche & Coady 














SIX REAL IDEAS--3 CENTS 
If Germany Had Our Chance 
Are Bonds Conservative Now? 
Contantinople—Why England Is 
Willing 
Frederick 
He Left 
Cepper Melons After the War? 
Why 1916 Stock Exchange Statis- 
tics Fail to Show a Truly 
Record Year 











W. Whitridge and What 


Odd Lots ; I ocks the $100 Bond 
Market, Curt ments and other terse, 
frank, a comments on finance 
written in 4 English 


NOW ON SALE AT ALL SUBWAY 
NEWS STANDS 
THE ODD LOT REVIEW 


3 cents a copy $1 a year 
61 Broadway, New York 








ie 











ransactions on Other Markets 


Week Ended January 6 


Baltimore 











sTOCKS 
Net 
Sales. High. Low. Last. Ch’ge. 
30 Ar. Sand & G. 39% 39% 39%... 
15 Ar. SL& G.pf. 93 93 93 oe 
5 Balt. Electric. 4 6 46 ee 
190 alt. Tube ...118 116 18 +23 
100 Bk. Commerce 25% 35% 35% «.. 
1 Chase Bk.,.N.Y¥.566 366 306 ee 
416 Con. Power. ..123 122 122% + 1% 
565 Con. Coal .....110% 106 109% + 3% 
23.733 Cosden Ref .. 18% 17% 17% + & 
21.465 Cos. 0. & G... 16% 14% 1644 14% 
18,023 Cos.0. & G.pf. 5% 5% 54+ % 
424 Dav. Chem ... 44 42% 43% + 1% 
2.387 Fikhorn Fuel. 25% 234% 235 + 3% 
1,162 Flk. Fuel pf.. 47% 46 4™ +1 
25 Fidel & Depos.1%3 138 133 . 
660 Houston O11 .. 23 72% +$2%— % 
275 Houston O1l pf. 67 66 66%+ % 
115 Int. Cot. M.... 20 184 «18% 
12 Mere. Tr. &Dep. 225 225 225 
69 M. & M. Rank 21% «31% 31% 
68 Mt. V.C. Mills 19 17 18% ° 
185 Mt. V.C.M.pf. 71% GX TIR+ 2 
2068 Nat.C.M., Mass. 20 20 20 ee 
20 North. Cent... 88 8T es —i1 
420 Penn. W. & P. 82% 81 862 +1 
325 Union. Rank... .140 140 140 
1,730 U. Rys. & E.. 34 23% 23% 
5 U.S. FP. & G.I 111 111% + 1% 
20 Va. Lead & Z 5% 5% e+ & 
970 Way. 0. & G.. 4% 4% 4%+ % 
130 Way.0.& G.pf. 4% 4% 4% «. 
10 West. N. Bk.. 26% 36% 36% 
BONDS 
$1,900 Ana. & P. 58.100% 190% 100% .. 
4,100 A. C. L. con.4s8 93 92 92 + & 
490 BR. EI, 5s, atp.100 100 100 
2,700 A. C. Line 5s, 
BORD cccccces 92% 1 91 
6.900 Ch. Con. El.5s 98% 98% 98% 
26,000 Chi. Tel. 53...106% 195% 105% .. 
1,000 ©. & S. W.58.102 102 102 
1,000 ity of B. 3%s, 
BD écneeeed 9% 85% 95% 
1,000 City of B. 8\%s, 
WEED cccccces 80% 80% 80% .. 
8,400 City of B. 4s, 
ON S caiases 101% 191% 101% 
1,000 City of B. 4s, 
ey 101% 109% 101% 
24,500 Con Coal Gs..108 107% 107% 4+ % 
4,000 Con. Pow. 4%s 93% 95 o%y+ HK 
45.000 Con. Pow, nts.1064% 105% 106% + 1 
676.000 Cos. Ref. @3..109% 106% 108% 4 3% 
467,000 C. O. & G. @s.110 106% 110 +5 
36,000 Elk, Fuel 5s..104% 102% 103% 4+ \ 
22,000 Elk. Corp. 68.101% 101 101 + % 
1,000 Fair.& C.tr. 56.101 101 11 + ¥& 
1,000 Ga. & S. A.5s.102% 102% 102% 
1,900 Ga.,Se.& F.5s.102% 102% 172% .. 
2,000 Ga. Sav. &F.56.102% 102% 102%... 
16,000 Jam. Coal 5s. 95 95 95 ° 
1,000 Kirby ". 6s. .100 1” 100 ee 
1,000 Lex. St. Ry.50 92% 92% 82% .. 
6,000 M.& St.P.jt.58.1024% 107% 102% .. 
11,000 P. W. & P. 5s. 95% 95% 985% .. 
10,000 Peo. Gas Se..191% 101% 1014 ~-.. 
24,000 U.R.& E.ist 4s 84 ay 8 + & 
23,000 U.R.& E.tne.4s 64% GH OC + & 
2.200 U.R.& E.fd.5s. 99% 89% 89% .. 
4,000 U.E.L.& P.5s.. 95% 05% 95% 
4,000 W. B. & A.5s. 86% 85% 56% .. 
Boston 
MINING 
Net 
Bales. High. Low. Last. Ch’ge. 
@95 Adventure ... 4% 3% 4+ 
385 Abmeek .....- 108 198 103 ee 
1,205 Alaska Gold.. 11% % IL — % 
255 Algomah ..... 1% 1 i— % 
895 Allouez ...... 68 6 es —1 
1,693 Am. Zinc..... 39% 32% 35% — 1% 
100 Am. Zinc pf. 73 ri 70 e 
125 Anaconda ay «2 eo + & 
4,491 Arizona Com.. 15% 14 4 -— & 
860 Butte & Bal 2 ™ 3 ee 
485 Butte & Super 45% 406% 406% + 1% 
8.873 Cal. & Ariz . 81% 758 79% + 2% 
SS Cal. & Hecia.550 540 50 06lU+ 6 
105 Centennial ... 2 22 22% + 1% 
524 Chino ........ 54 53 53 oe 
4,073 Copper Range. 67% 64% 65 + % 
173 Daly-West ... 3 2%, %+ & 
5,305 Davis-Daly ... 6% 5K 6%+ % 
4,687 East Butte .. 18 15 15 ee 
490 Franklin ..... By 8K sk 
15 Granby ...... 90 RS ss —1 
45 Greene-Can .. 46% 45% 45% 4 1% 
655 Hancock -« 18% 16% IT + %& 
BO Hediey Gold... 19 18 18 ee 
185 Helvetia .... .80 80 80 
480 Indiana ...... 3m 2% 2%— % 
100 Inspiration ... 50% S9% 50% 
909 Island Creek... 67% 58 6 +7 
351 Is'd Creek pf. 92 00 n%+ % 
255 Isle Royale... 35 3% #sM+i1 
100 Kerr Lake ... 4% 4% 4%+ % 
300 Keweenaw ... 4% 4% 4% 
56,435 Lake Copper... 18 15 1 —1 
20 La Salle ..... 4% 4% 4% e 
1,365 Mass. Con ... 15 14 14 es 
500 Mason Valley. 6% 6 6 + & 
1,118 Mayflower ... 3% 3 3%+ % 
920 Michigan .... 3% 3 3 — \& 
25 Miami ........ 40% 40% 40% .. 
1,767 Mohawk ..... 98 85 85 ° 
940 New Arcadian 6 5 5 — \% 
185 New Idria..... 144% 14% My%— \ 
+ SO Nipissing .... 8% 8% 8%. 
2.023 North Butte... 24 23 3+ % 
£370 North Lake... 2% 2% 2%— & 











Net 
Sales. Open. High, Lew. Ch'ge. 
1,075 Ojibway ...... 2% 2 2 ee 
975 Old Colony.... 2% 2% %+ % 
1,143 Old Dominion. 65 2 62% + % 
412 Osceola ...... = a% 3s —!1 
16,405 Pond Creek... 23% 20 21% + 1% 
304 Quincy - 90% 86 aGlCUC—- 2 
400 Ray Con...... 28 26 26% + % 
405 St. Mary's La 89 85 as -—8 
400 Santa Fe .... 2 1% 1%—- % 
2,175 Shannon ..... 10 oy %+ % 
910 South Lake... 6% 5 5 — % 
5600 South Utah... .30 .20 20 —.08 
35 Superior ..... 16 13% 138% + %&% 
12,738 Sup. & Boston 8% 5% 8% + &% 
6.447 Tamarack .... 3% 52% &4 ee 
3,745 Tuolumne .... 2% 2 a+ M 
440 Trinity ....... 8% 3% s%yY—- % 
85 Un. Cop.Land. 1% 1% 1% .- 
7,999 U. S. Smelt... 67% G% G&%+ 1% 
625 U. S. Bm. pf.. 52H S1% SI%— % 
6,310 Utah Apex.... 3% 2% 2%— % 
1,507 Utah Con..... 18% 17% 18 + % 
255 Utah Copper..104% 100% 100%— % 
1,665 Utah Metal... 6% Sit 6 — % 
100 Victoria ...... 6% S% 6%— % 
375 Winona ...... 5& 4% F&F + % 
150 Wolverine .... 49 483 18° +2 
290 Wyandotte ... 3% 1% 3u%+ &% 
RAILROADS 
5O A., T. & S. F.105% 105% 105 
130 Boston & A..174 173 174 «+-'21 
124 Boston Elev... 78 77 77 +1% 
100 Boston & Me. 45 41 42 —1 
7B. & Me. pf.. 5 5S 55 
5 Boston. & P..213 213 213 
10C. 3. & 8. Y..190 130 1530 
2c. J. & S.Y.pf.107 107 107 ee 
37 Fitchburg pf. 79 74 ™4 6+ 2 
20 Maine Centra!l.100 99% 100 os 
16 Mass. Gas.... 5 4% 5%+ & 
197 Mass. El. pf.. 27 254 M%— 1% 
10 N.Y..N.H.& H. 52% 52% 62% +4 1% 
175 Rutland pf... 29 26% 26% =.. 
§ Old Colony ...135 135 135 
125 West End ... 5S 55 5 — & 
42 West End pf.. 74 74 4 =-—1 
MISCELLANEOUS 
45 Am. Ag. Ch... 89 89 89 ee 
1,278 Am. A. C. pf..192% 101 102 ee 
175 Am. Pn. S. pf. 9% 8\% 9%4+ 1% 
82 Am. Sugar...112% 109 109 ee 
1883 Am. Sugar pf.119% 1174 119% + 2% 
584 Am. T. & T...123% 123% 133% + % 
20,900 A., G. & W. 1.121 110 113% + 1% 
66 A.,G.& W.L.pf. 66 oy @ +1 
23 Amoskeag .... 72 72 72 
G2 Amoskeag pf.. 97% 87% 97% 
5T Am. Wool. pf. 96 5% «2196 os 
695 Cuba Cement.. 19 18 8s + & 
600 FE. Boston 14. 9% BY %4+1 
314 Edison ....... 26 219% 219% — 54 
26 Gen. Electric.167% 167% 167 .. 
52 Int. P, Cem... 18% 17 1™ + 2% 
140 Int. P. C. pf.. 33% 83 sy%+ 1 
223 Mass. Gas.... 0 Ls *@ +1 
70 Mass. Gas pf. 80 a 80 ée 
65 McElwain pf..101% 101 1ol + & 
10 Meregenthaler..16% 168 168 +2 
2t1 New River ... 25% 22% 2%+ 1% 
460 New River pf. 80 TT 8 +3 
591 New Eng. T..124 122 123% + 2 
22 Pullman ..... 164 162 1+ 8 
372 Punta A. Sug. 46 44 4K + 2% 
30 Reece Button. 154 154% 15% .. 
SO Reece Folding. 4 4 4 oe 
1,151 Swift & Co...10 145% 1454 — 24% 
"889 Torrington ... 93 61% 62%+4 1% 
754 United Fruit..1524% 148% 150 oe 
16 United Drug.. 75 ™ ri) ° 
40 Un. D. ist pf. 56% 3K WK e 
653 Un. Shoe M.. 58% 56% STK + % 
733 Un. S. M. pf.. 29% 2% BKH+ % 
1.645 U. S. Steel...112% 109% 111K + 5% 
2,825 Ventura Ol1.. 8% ™% ™TM+ YM 
83 West. Union.. 988% 95% 96 ee 
BONDS. 
$1,000 Am. A. C. 5s.105% 103% 105% 
8,000 Am. A. C. 5s" 
TIRE cccccce 102 «6102 102 — % 
17,000 A. T. & T. 48.91% 91% 9144+ 4% 
202,000 A. T. & T. 55.100 98% 100 + % 
18,000 A..G.&W.1.5s. 85% 84% S4%+ % 
5,000 C_.B.&Q.jt.4s.. 989% 98% 88% .. 
3,000 C.J.&S5.Y.4s... 87 87 8% +2 
18,000 C.J.& S.Y.5s..101% 101% 101% + % 
6,000 K. C., Ft. S. 
& M. 6Gs..... 111 lil ill ee 
1,000 K. C. So. Ss.. 90 90 00 
10,300 K. C., M. & 
TR. inc. 5s... 90 7 15 
6.000 M. G. 4%s, 29 98% 988 9s%— % 
9,000 N. E. Tel. 53.101 100 «=6100%+ % 
6,000 New River 5s. 80% 80% 80% .. 
14,000 Pond Crk. 63.104% 101% 104% 
20,000 Punta Al. Sug 
QB cccccccces 96 06 06 ee 
24,000 Swift & Co.5s.101% 101% 101%+ % 
. U. & Sm. 6s..109 108 109 «6+ 1 
1,000 U. S& Steel 58.106% 1054 105% .. 
19,000 West. Tel. Ss. 99% 99 99%+ % 
2,000 West End 5s. 99% 99% 99% .. 
Chicago 
STOCKS. 
Net 
Sales Open. High. Low. Ch'ge. 
5 Am. Rad. pf.136 1%. 136 
395 Am. Shipbidg. 67% 64 64 — 2% 
210 Am, Ship. pf. 95 94% (91% — 2% 
435 Booth Fish... 62 iru @ +2 
S7 Booth F. pf.. 85 84 a4 + % 
172 Chi. City & C. 4% 4% OH oo 
163 C.,C.C.&C. pf.. 35% 346% 33 + %& 
743 Chi. Pn. Tool. 72% TO 71 +2 
1,324 C. Rys. Sr. 2. 2 2% CO + COG 
3 Chi. T. & T..218 217 218 +2 
235 Cudahy Pack.115% 112 2 — 2% 
468 Com. Edison..143 141 43 «641 





Sales. 
5,024 Com. Ed. rts. 3% 
359 Deere &Co. pf. 99% 
469 Dia. Match..150 
110 Hart S. & M. 88 
10 H.S. & M. pf.117 
585 Hartman .... 76 
147 Illinois Brick. 88 
809 Lindsay Light. 20 
14M. Ward pf..117 
40 Nat. Carbon. .335 
173 N. Am. Pulp. 0% 
20 Oxweld 
342 People’s Gas.106 
50 Public Serv...114 
111 Pub Serv. pf.102% 
4.185 Prestolite ....146% 
43 Quaker Oats. .340 
143 Quaker O. pf..111% 
4,872 Sears-Roeb’k. .230% 
55 Sears-R. pf...126 
2,459 Stewart-Warn.101% 
7,981 Swift & Co...150% 
100 Stover pf..... 101% 
926 Union Carb...199 
1,792 Un. Paper B. 34% 
235 Un. Pa. B. pf. 76 
100 W. W. Shaw. 52% 
103 W. W. Sh. pf. 95 
BONDS. 
$70,000 Armour 4%s.. 93% 
3,000 Booth Fish. 6s 93 
171,000 C. C. Rys. 5s 99% 
19,000 C.C. & C.R. 5s 80 
1,000 Chi. Gas 5s. .103% 
12,000 Chi. Pn. Tl. 53 98% 
16,000 Chi, Rys. 5s.. 96% 
800 Chi. R. adj. 43 41% 
3,000 Chi. R.p.m.5s. 60 
1,000 C. Rys. 5s, B. 69 
8,000 Chi. Tel. 5s...101% 
21,000 C. U, Sta.4%s. 100% 
45,000 Com, Edi, 5s.102% 
1,000 Cudahy 5s....102\% 
5,000 Cudahy new5s 99 
12,000 Met, El. ist 4s 69% 
4,000 Ogden Gas 5a 98 
12,000 Pub. Serv. 5s. 96 
10,000 Peo, Gas 5s..102% 
26,000 Swift & Co.5s.101% 
1,000 S. Side L 4%s 88% 
7,000 Wilson Gs.....102 


High. 


Low. 
3 
98% 
125% 
87% 
117 
75% 
8&8 
18% 
115% 
330 
9 
172 
104 
114 
102% 
137% 


110% 
223 
126 
os\K 
144% 
w1y% 
195 
32 
73 
52% 
4% 


93% 


99% 
80 
103% 

98% 


41% 
60 
69 

101% 

100% 

102% 

102% 
98% 
69 
98 
95% 

102 

101% 
82H 

101% 


Net 
Last. Ch’ge 
M- s< 
984 
127 +2 
87% 
1z7 +1 
7% +41 
Ct 
19 + % 
115% .. 
335 +5 
9—- tt 
172 a 
104 — 4% 
114 oe 


75 oe 
52% (te 
1% 


93% + % 
93 oe 
BO% 

80 sa 
103% + % 
98% .. 
6% + 1% 
41% 

60 

69 

101% 
100%... 
102% + 1% 
102% 
e8% 
69% 
98 

6 + 
102% + 
101% + 
ss% — 
102 i 


Ree 


Philadelphia 


STOCKS 


Sales. High. 
70 Acme Tea pf.. 97% 
10 Am. Beet Sug. 95 
19 Am. Gas ....120 
6 Am. Rys. pf.. 97 
160 Buff. & Susq. 635 
22 B. & S. pf... 58 
10 Cambria Iron. 45 
135 Cambria Steet.125 
245 Elec. St. Bat. 67% 
6 Gen. Asp. pf.. 70% 
237 Ins.Co.of N.A. 27% 
100 Keystone Tel. 14 
4 Keyst. T. pf.. 67 
13,766 ILake Superior 21% 
329 Lebigh Nav... 85 
89 L. V. R. R... TOK 
220 L. V. Tran... 23 
50 North. Cent.. 87% 


16 Lit Brothers... 21 
3 Minehill . 56% 
10 North Penn... 93 
£00 Nev. Copper... 24% 
2.427 Pennsytvania.. 57% 
SO Penn. Salt.... 96 
20 Phila. Co..... 40% 
50 P. Co. c. pf.. 42 
5.047 Phila. Elec... 33% 


14,027 P. R. T. ctfs. 22% 
18 Phila. Trac... 81% 
20 Rep. I, & St. 78% 
25 Ray Consol... 26% 
600 Reading 
1,805 Ton. Belmont. 4% 
160 Ton. Mining... 6 
816 U. G. Imp.... 90% 
@90 Union Trac... 47% 
7,595 U. S. Steel. ..112 
2 :U. 8. Stecl pf.119% 
52 Un. Cos., N, 3.225 
730 War. 1. & S.. 9% 
104 W. J, & 8... WY 
T20 W.Cramp&Son 86% 
200 York Rys. .., 15 
128 York Rys. pf. 38 
BONDS 
$15,400 Am. G. & E.5s. 96% 
2,000 City 4s, 1938. .103% 
1,000 City 4s, 1940. .103% 
25,000 City 4s, 1941. .108% 
2,000 City 4s, 1943. .103% 
3,000 City 4s, 1946. .103% 
6,000 Choctaw ¢. 58.101 
1,000 Con. Tr.N.J.5s.102 
10,000 Fq.Tll. Gas 5s.107 
3,100 EF. & P. T. 4s 86 
8,000 HarwoodEl.6s. 10% 
2,000 Intst. Ry. 4s. 56 
5,000- Key. Tel. 5s.. 98 
5,000 Lake S. tnc.4s 52 
55,000 L. N. c. 4%s.103 
25,000 L. V. gen. 4s. 914% 
26,000 L. V. con.4%s.101 
1,000 L. V. Ist 4s. .101\% 
2,000 L. V. Coal 5s.105% 
5,000 Nat. Pr. 43,60 68 
2,000 L. & N. E. 5s.104% 
19,000 Penn. g. 4%s.103\% 
9,000 Penn. cn. 4%s.106% 
1,000 P.& R.,D.T.53.112% 
1,000 Peo. Pass. 4s. 87 
6,100 Phil. Co. cn.5s 90% 
1,000 Phil. El.4s cis. 87 


78y% 
22% 
87% 
21 


23 
58% 


42 
31% 
TS, 


101% 
4 
5% 


105, 
119% 


9% 


a3% 
15 


103% 
103% 
103% 
103% 
108% 
101 

102 

106% 


90 
87 


Net 
Last. Chge. 
97% 
95 ee 
lis —2 





Bales. 
26,000 Reading 4s... 06 
2,000 Rdg.J.C.col.4s. 96 
19,000 Sp.-Am.Ir.Gs..101% 
2,000 Un. Ry. inv.5e 73% 
3,000 Welsbach 5s.. 99% 
1,000 York Ry.1st 5s 95% 








Net 

High. Low. Last. Ch'ge 
03% 6 + % 

96 96 on 
1m% 191%+ % 

73% ‘(TY «. 

99 99 ee 

98% OS% 


Pittsburgh 











STOCKS Net 
Sales. High. Lew. Last. Ch'ge. 
170 Am. Sewer P. 17% 17 17% ° 
1,105 Am. W. G. M. 4% 55% 36“ +:COK 
285 A. W. G.M.pf.121% 121 121% —1 a 
60 Am. W. G. pf.106 195 105 ee 
55 Col. G. & E.. 44% 42% 44% + 3% 
1,100 Cable Con... .07 i OT +.01 
36 Citizens Trac. 54 54 os 1 
145 Harb.-Walker.125 122 125 «+5 
50 Harb.-W. pf..110 108%, 108% 
917 Ind. Brewing... 3% 3 34% te. 
50 Ind. Brew. pf. 17 17 17 + % 
1.320 La. B. I. & S. 82% 78% 51 + 3% 
10 La B.L& S.pf.128% 128% 128% . 
732 Mfrs. . & H. 4% 6% 6% .«. 
37,950 Mt. Shasta...1.20 1.00 1.00 +. 
135 Nat. Fireproof 7% ™ T% «- 
195 Nat. Fire. pf. 17™% 17% 17% + % 
1,190 Ohio Fuel Sup. 44% 43% 44 —8 
307 Ohio Fuel Ol1. 18% 1™ 18%— % 
50 Pitts. Brew... 4% 4% 4% « 
365 Pitts. Br. pf.. 18% 18 18% + % 
975 Pitts. O. & G. 12 11% 11%-—- % 
43,400 Pitts. C. M... .U5 12 12 —.02 
21,550 Pitts. Jerome.1.55° 1.20 130 —.25 
13 Pitts. P. G...133% 133% 153% .. 
2,315 Pure Oll...... 22 21% #2 + & 
6,900 Ross Mining. .28 -25 23 +.08 
3,100 San Toy...... .16 15 -16 ee 
333 U. S. & Sig..107 106 100% — 1 
70 United Coal... 21% 21% 21% . 
40 U. S. Glass... 38 38 33 ee 
610 U_ S. Steel...115% 100% 112 + 8% 
655 West. Air B..157% 155% 156 ee 
510 W. E. & M.. 55 53% St — 1% 
65 W. Penn.Ry.pf 75 7 75 ee 
BONDS. 
$3,000 Ind. Brew. 63 530% SO 50 
4,000 Pitts. C. d. 6s. 99 98 o —- %& 
2,000 Pitts, Brew.6s 68 6s 63 
* 
St. Louis 
By Telegraph te The Annalist » 
STOCKS 
Net 
Sales. High. Low. Last. Ch’ge. 
136 Bank of Com.110% 108% 110% + 1% 
10 Boat. Bank...112% 112% 112%—5& 
10 Gen. Roof. pf.101 101 101 oe 
12 Ham. B. Sh,.144% 143 148 — 3% 
70 LaciedeGas pf. 99 99 09 ee 
198 Inter. Shoe...104 104 = 104 ee 
6S Inter Shoe pf.110 110 180 — Y& 
23 Merc. Trust...330 350 850 ee 
$40 Nat. Candy .. 20 19 19% + K 
14 Nat. C. Ist pf.103% 103% 108% .. 
5S Nat. C. 24 pf. 89 89 8 .,. 
5. Mech.-Am. Bk.250. 250 250 .. 
75 St. Louis Tr..360 360 860 .. 
15 St. Louls Cot.. 40% .40% 40% .. 
10 St. L. Union..360 300 360 oe 
105% Title Guar ...105% 105% 105% .. 
733 United Rys.pf. 16% -15 154+ 4% 
35 U. S, & Mat. 82% 82% 62% .. 
BONDS 
$1,000 FE. St. L&S.5389 89 8 ., 
200 Kinl’h(L.D.)5s 94% 94% 04% 
100 Kan. C. Home 
Tel. Ss .....94% 8% 844+ 
2,000 St. Louls City 
4s, 1928..... 102% 102% 102% .. 
2,000 St. L. & Sub. 
Gas gen. 5s. 72% 72% 72% 


36,000 Union Rys. 4s 60% 60 60% + % 





Montreal 





STOCKS 


Sales. 
100 Asbestos .... 2 
65 Asbestos pf... 53 
375. Ames Holden.. 23% 
18 Bell Teleph...146 

3 Bank of Com.185 
85 Bank of Mon..233 
4,040 *Brompton - 62% 
620 Braz.T.,L.&P. 47% 
2,547 Can. Car & F. 46% 
3,890 C. C. & F. pf. 89 
2,923 Canada Cem.. 69% 
163 Canada C. pf. 95 
10 Canada Cot.. 56 
26 Canada C. pf. 80 
205 Can. Forg’ gs..205 
$4,600 *Can, Pacific 
(notes) 
35 Can. Gen. El.113 
15 Can. Pacific. .164% 
270 Can. Locomo.. 58 
1,476 Can. 8 S. L. 38 
$1,400 C. S. S. Lideb. 78 
920 C. 5. &. L. pf 93% 
1,624 Civic Invest.. 82 
1,060 Con. M. & S., 35% 
4,300 Crown Ifes... .40 
72% Detroit U, Ry.128 
339 Dom. Bridge. .170 
85 Dom. Canners. 20 
10 Dom. Coal pf. 95 





High. 


Not 

Low. Last. Chge. 
2 2-8 
53 53 ee 
23 23% + 2% 
46 146 —1 
185 . 185 ee 2 
232 233 ee 
5% © +6 
4% 4@ — & 
37% 42 +5 
79% 8% + BY 
H% 64%4+ % 
4 95 oe 
56 % +1 
78 ™%& —2 
199 25 +65 
102 102 oe 
12 («112 + 1K% 
161% 161% — 3% 
58 6s +2 
36 3K+ % 
78 78 ee 
92 92 +1 
Sl at H+ 4 
33 3 + & 
-40 40 +.02 
126% 16%— Y% 
168 (168 44 
19% 2 + 1% 
95 sos —3 


(Continued on Following Page.) 











Illinois Tr. pf 88% 






















































































Dividends Declared and 
Awaiting Payment 


STEAM RAILROADS 


9 
& 


— 
a 


Alb. & Susq....4% S Jan. 
Alleg. & yd 


SER. 


838 


> 


= 


A., T. & S.F. pt2 
Balt. & Ohio. ..24 
t & Ohio pe? 











Pe- Pay- 
Company Rate. riod, able. 
| Canada » ow 1% S Feb. 
mex & St. 
Feb. 1 


L 
om R. BR. pf. 7 _ 
Q Mar. 20 
Q 


Del. & -% ax: 
Del., L. & Jan. 20 
Det. River Tun S Jan. 15 
Ga. R.R. & B..3 Q Jan. 15 
Ga. R.R. & B..1._ Sp. Jan. 15 
Gt. North. pf..1% Q Feb. 1 
Harrijs., Ports., 

Mt. J. & 1 wu, — Jan. 19 
Ip. Central.....1% Q -Mar. 1 
Kan. C. So. pf.1 Q Jan. 15 
Lehigh V. com. 












Oe Ue. sivcees $1.25 Q@ Jan. 13 

Lit. 
R Jan. 15 
Louis. Feb. 10 
Jan. 29 


Mich. Central. 
Mine Hill & s. 
oo eee $1.25 - Jan. 15 





Norf. & W. pf.. Feb. 19 
Nor. Central. ..$2 Jan. 15 
Nor. Pacific. Feb. 1 
Nor. Securities.3\& Jan. 10 
P..C.C. & St L.5 — ‘Jan. 15 
Bo | SELES — Jan. 15 
Reading Co....$1 Q Feb & 
Union Pacific..2 c 15 
Vandalia ..... 4 15 
Wabash pf., A.1 29 


STREET RAILWAYS 
Street 
Ist Be Hy — Feb 1 








Jan. 1 
J 1S 
Jan. 15 
Or 1 
Ja 9 
" 
I 
1 
re 
I 
i 
l 
J ) 
, : 
, 
Jan s) 
Jan. 15 
Jan ) 
J 15 
Fe 1 
} > 1 
CK 
Feb 1 


INDUSTRIAL AND MISCELL. 


Ahmeek Min...$4 Q Jan. 10 
Alliance Realty.1'4 Jan. 16 
Allis-Chal. pf..14% Q Jan. 15 
Allis-Chal. pf..1%4-Acec. Jan. 15 
Am. .. & i ar 
Am, 4 
Am, 
Am. 
Ani. 





Am. Roll. Mil. Q 
Am. Roll. Mill. Ex 





Atiantie Steel..l Ex. Jan. 
Barnhart B. & 








S. Ist & 2d - 1% Q Feb 1 
Burrett Co.... Ex. Jan. 2 
Do ¥% Q Jan. 15 
Bell Tel. of C @® Jan. 15 
Bell Tel. of Pa. 1% Q Jan. 15 


Brit.-Am. Tob. 

Do (interim). ‘6 
Brown Shoe pf. 
Bush Termina 
Bush Terminal 

Do pf. anien 
Can, Cement.. 


Cent. C.& C ‘pf. 
Cent. Leather.. 
C. & S. A. Tel. 
Chalmers Mot. 
Charcoal Iron.. 
Charceal Iron 

Se a ...20c — Feb. 28 
Ch, eeu. Tool.1 Q Jan. 2 
Cluett, P. & Co.1%4% Q Feb. 1 
Colo. Power. << Q Jan. 1b 
Com. Edison. 2 
Com. | eaien El We — Jan. 15 
Do pf $1.50 Q Jan. 15 
Com. PTab. - tec. 1 Q Jan. 10 
Corn P. R, pf..1% Q Jan. 15 
Corn P. R. pf..5 Acc. Jan. 15 
Creamery Pkg. 

com. & pf....1% Q Jan. 19 
Cres. Con. G.M.10c — Jan. 10 
Cruc. Steel pf..2. Ex. Jan. 31 


Nel., LL. & W. 
a| oe 











De' ON. ...2 
Distillers’ Sec..14 Q Jan. 
Dom. Text. pf..1 Q Jan. 
Du Pont de Ne- 

mours deb....1% Q Jan. 25 


chen cues 4 Jan. 20 





Books . 
+4, Close. 


*Dec. 
*Dec. 2 
*Dec. ¢ 
*Feb. 26 
Jan. 5 
*Jan. 
Dec. 3 
Dec. ¢ 
*Jan. 
Feb. 5 
*Dec. « 
*Dec. 3 
Dec. 
Jan. 
*Dec- 3 
Dec. 2 





*Dee. 2 


Dee 


Dec. < 


Jan. 
*Jan. 


Dec. ¢ 


Jan. 





Jan. 


ANEOUS 


*Dec. 


Jan. 


Dec. 


*Dec. 
* Dec. 
*Dec 
Jam. 
Jan 
Jan. 
an 





















Pe- Pay- 
Company. Rate. riod. able 
Du P. Powder. i Q Feb. 1 
Do pf. 1% Q Feb. 1 
Dug. Bond “Cor. 1% Q Jan. 15 
East. Kodak...10 Ex. Feb. 10 
ast. Kodak.: .10 Ex. Mar. 1 
Edison Fl. Ill., 
Brockton cco Q Feb. 1 
Elec. Gecuntien-t Q Feb. 1 


Elec. Util. pf.. Q Jan. 15 
Fajardo A Q Feb. 1 
Gen. Chemical.2 Q Mar. 1 
Gen. Chemical.5 Ex. Feb. 1 
Gen. Chemical. Sp. Feb. 1 
Gen. Electric.. Q Jan. 15 
Granby C. =, 

vt .-2% Q Feb. 1 
Gulf. St. Steel. .2 Q Jan. 20 
Harris Bros. & . 

he eras 1% Q Feb. 1 
Holly Sugar pf.1% @Q Feb. 1 


Homest. Min...6sc M Jan. 25 
Ind. Pipe Line.$2 Q Feb. 15 
Ind. Pipe Line.$1 Ex. Feb 
IMinois Brick..1% Q Jan. 
Insp. Copper.. 3 — Jan. 
Int. Buttonhole 

Sew. Mach...1 Q Jan. 
Int. Harv., N.J.1% Q Jan 
Int. Paper pf...14% Q Jan. 
Isle Royal Cop.$1 Q Jan. 
Isle Royal Cop.$1 Ex. Jan. 
Kayser (J.) Co.l Ex. Jan. 
Do ist & vd pf.14 Q Feb. 

: Tire. ‘$1 Q Feb. 
Key 2 — Feb. 


a Belle I. W... — Jan. 





“A 





L 
La Rese C. M..5c Q Jan. 
M Jan. 
Me Jan. 
M Jan. 
\ Jan 
\ Feb. 
X Jan. 
2 Jan 
> Jan 
Feb. 
x. Feb, 
Jan 
Jan. 15 
Feb, i 
Feb. 1 
Jan. 20 
Jan. 15 
Jan. 15 
Jan, 15 
] Jan. 15 
h Jan. 15 
N Jan. 15 
N Jan. 15 
N Jan. 30 
N Feb, 10 
N Jan. 10 
N Jan. 10 
N Jan. 15 
N. x. Jan. 1d 
N Jan. 15 
N Jan. 15 
Ni ) Jan. 20 
Nit ec Jan. 20 
N c Jan, 29 
4 Jan. 15 
4 


~ Po wer pf. 1% Q Jan. 20 
va Scotia §S 

°C. Bho ki <acine Q Jan. 15 
Q Jan. 135 
Q Jan. 20 


— Feb. 1 
Q Jan. 10 
A ; — Jan. 31 
Slevator..144 Q Jan. 15 
Pers 8 ff i | 
Pac. T. & T.pf.1% Q Jan. 15 


Z2Z7, 
e 





“uel Sup 














Pack. Motor C.2 Q Feb. 1 
Penmans wk "= Pe. we 
Do (bonus)....1 — Feb. 15 
Ree Se ae 
Penn. Light pf.1% Q Jan. 15 
Penn. Sait Mfg.2 Q Jan. 
Pitts. Coal pf..14 Q Jan. 25 
Prairie O. & G.3 Q Jan. 31 
Prairie O. & G.2. Ex. Jan. 31 
Prairie P. L....5 Q Jan. 31 
Prair ie PrP. L....5 Ex. Jan. St 
P roe. & G. pf..2 Q Jan. 15 
yrene Mfg....lac Q Feb. 1 
ker Oats ...2% Q Jan. 15 
- Oats pf.144 Q Feb. 28 
tealty Assec...3 S Jan. 15 
Reece But. M..3 Q Jan. 15 
Reece Fold M..1 Q Jan. 15 
Rep. I. & §....1% — Feb. 1 
st. L., R. M. & 

I 1 Q Jan. 10 
Sa 1% — Jan. 17 
St 2% — Jan. 15 
Se 1 Q Feb. 1 

Db ----1% Q Jan. 15 
Shaw. W. & P.i% Q Jan. 
Shatt z..Wc Q Jan. 

hat joe Ex. Jan. 





Q Feb. 1 
“2 
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Cal. : Jan. 15 

mn. BB. 3 Jan. 15 
Stand. Und Jan. 10 
Stand. Und. i x. Jan. 10 
Ss id. Und. C..5 Sp. Jan. 10 
Steel C. of ¢ pf. 1% Q Feb. I 
Stetson(J.B.)Co ” — Jan. 15 
scald loc Jan. 15 

2 Boat 2. 00 Q Jan. 15 
Temple Co: " pf.2 Jan. 10 
TYono. M. of N..15e — Jan. 20 
Tran & Wms. 

Steel rere $1 — Jan. 11 
Union N : 2 Q Jan. 15 
Union S. & Sig. 

com. & pf...$1.50 Q Jan. 15 
Un. Alloy Steel.$l Q Jan. 10 
Ul. Drug ist pf.1% Q Feb. 1 
Un. Dyewood..1%— Apr. 2 
Do pf, ........1% Q Apr. 2 
United Fruit...2 Q Jan. 15 
Un. G. & E. pf.24 — Jan. 15 
Un. Gas Imp.. 7 Q Jan. 15 
Tinit. P. B. pf..14% Q Jan. 15 
vw. 88. Rubber 

Ist pf. . oan Q Jan. 3 
Do 2d pf.. 1% Q Jan. 3 
U.S. Smelt. 'R. 

& M. oo 0-$1.25 Q Jan. 15 
Do ge - Siw¥we Q Jan. 15 
Un. Verde “Ext.50e Q Feb. 1 
Va.-Car. Chem.75e — Feb. 1 
Va.-Car. Chem.2 Q Jan. 5 
Victor Talk. M.5 Q Jan. 15 
aE ape 1% Q Jan. 15 
Wels Fargo E.3 Q Jan. 20 
Fer $33.33 Ex. Jan. 20 
W. Power pf..$1.20Q Jan. 15 
W. Pwr. cor.pf.1 Q Jan. 15 
West. Un. Tel..1%4% Q Jan. 15 
West. Un. Tel..1 Ex. Jan. 15 
W. States Gas 

& El. pf......1%% Q Jan. 16 
Westing. A. B.$2 Q Jan. 20 
Westing. EL. & 

Ses 87¥%4c Q Jan. Zt 
ae SiiZe Q Jan. 15 
Willys-Overl’d..75e Q Feb. 1 


Willys-Ov'd ...5 Stk. Apr. 2 





Books 
Close. 
Jan. pa 
Jan. 





Jan. 13 
Jan. 31 


*Jan. 10 
*Jan. 26 


Jan. 10 
Jan. 20 
Feb. 21 





I 

De ) 
Dex 

De ) 
D 1) 
Jan. 31 
De ) 
De« > 
De 5 
Dex 3 
*Dec oO 
* Dex 3 
Dec 0 
Dec. 30 
*Jar 

Dec ) 
De ) 
De ua) 
Dex 0 
Jan J 


*Jan. 20 


Jan 2 
*Dec } 
Dec 0 
Dex 0 
Dee. 30 


*Feb. 5 
*Feb. 5 
*Jan. 22 


Jan. 8 
Dec. 30 
Jan. 12 
Dec. 30 
Dec. 30 
Dec. 30 
Dex 30 
Dec. 30 
Jan. 25 
Dec. 20 
Feb. 1 
Jan. 5 
Jan. 2 
Jan, 2 
*Jan. 15 
Dec. 30 
Jan. 3 
*Dec ) 
Jan 
Jan 4 
be ) 
Dec ) 
Dex 0 
Jan. 17 
*Dec 
*T lex ) 
Jan. 1 
Jan 
Jan 2 
Dec. 29 
Dec ) 
Dec 0) 
Dee. 29 
Dec 0 
Dec. 30 
Dec % 
Jan. 15 
Mar. 14 
Mar. 14 
*Dec. 23 
Dec. 30 
*Dec. 30 
Dec. 30 
Jan. 15 
Jan, 15 
Jan. 6 
Jan. 6 
Jan. 10 
®Jan. 15 
sec. 30 
Dec. 30 
Dec. 320 
Jan. 8 
Jan. 8 
Dec. 30 
Dec. 30 
*Dec. 20 
*Dec. 20 
Dee. : 
Dec. 30 
Dec. 0 
Dec. 30 


Mar. it 


*Holders of record: books do not close. 


+Payable in Anglo-French bonds. {A 


French bonas. 
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anada’s Ample 
Railway System 





With Second Largest Mileage in 
World She is Prepared for 
After-War Growth 


Special Correspondence of The Annalist 
OTTAWA, Jan. 4. 

” most countries railway development follows 

the growth of industry or population. In Can- 
ada a new idea was adopted when, years ago, it was 
decided that the railway development should come 
first as an inducement to settlers and to the estab- 
lishment of industries throughout the provinces. 
That this policy was a wise one was demonstrated 
in the big population expansion which followed the 
. railway development in the Western provinces. 
That a renewal of this immigration will take place 
after the war is confidently believed by the heads 
ef transport companies and by leaders of industry 
and finance. 

At the present time Canada has approximately 
43,000 miles of railway, as compared with 2,278 in 
1867. The 43,000 miles include some 8,000 miles of 
toad under the actual mileage in 
operation being about 35,000 miles. From 1914 to 
1915 the mileage jumped from 50,795 to 35,582. In 
1910 the mileage was 24,731, and in 1900 it was 
17,657. Since 1900 the railway mileage of the Do- 
minion has increased about 100 per cent. 

The country is thus well served with its railways, 
so well indeed that it has the second biggest rail- 
way mileage in the world, being excelled in that re- 

It is almost double 


construction, 


spect only by the United States. 

















that of Great Britain, and from ten thousand to 
thirty thousand miles greater than that of Russia, 
France, Italy, and the other European countries. 
These comparisons serve to show what possibilities 
Canada has for after-the-war trade and expansion. 

The new roads in Canada include the completed 
Grand Trunk to Prince Rupert, the completed Cana- 
dian Northern to Vancouver, and the Pacific and 
Great Eastern. The Hudson Bay Railway, when 
completed, will open an immense new territory for 
settlement, which is rich in agricultural lands, in 
mining, in fishing, and in other industrial possibili- 
ties. The completion of these lines to the north will 
practically finish the main line railway develop- 
ment of the Dominion. 

The completion of the Grand Trunk Railway to 
Prince Rupert was a big event in Canadian history. 
Its opening brought some of the British Columbia 
mining fields closer to the world’s markets, while 
the timber and other resources of the country 
tapped by this completed road are unlimited. It 
covers a territory never before served by any rail- 
way. 

The completion of the Canadian Northern Railway 
to Vancouver gave Canada its third transconti- 
nental railroad. That this road’s completion and 
the inauguration of its through service from coast 
to coast should be accomplished during the war pe- 
riod will go down into history as a remarkable 
event. Had this been achieved in any other time 
than during a European war progress, when all 
events pass more or less unnoticed, the attention of 
the whole continent would have been attracted. As 
it was, the opening was heralded with little more 
than passing notice. 

The Canadian Pacific Railway, being Canada’s 
pioneer transcontinental railway, has not figured 
so prominently in recent railway developments as 














have the numerous other roads. The popularity of 
the Canadian Pacific has become so widespread 
that it is generally included in the reviews of Can- 
ada itself. The Canadian Pacific is the only road 
in Canada to have a line direct from the Maritime 
Provinces to the Pacific Coast. 

The Government railways, which originally 
started with the Intercolonial, now reach from 
the Maritime Provinces to Winnipeg and Manitoba. 
It was little dreamed of by the early builders of the 
Intercolonial Railway that eventually the lines 
would touch the prairies of the West. Today the 
Canadian Government Railways run through traing 
from the East to the West. 

The tremendous potentiality of railways as the 
handmaid of Canadian production and industrial ad- 
vancement cannot be over estimated. That Canadian 
railway corporations enjoyed a successful year in 
1916 is quite evident. In fact, the year with all the 
Canadian roads was one in which record earnings at 
some part of the year were established. The earn- 
ings of the fiscal year of 1915-16 were the biggest 
in the history of the roads. The aggregate earn- 
ings of the three big corporations, the Canadian 
Pacific, the Grand Trunk and the Canadian North- 
ern railways for the year ended June 30, 1916, were 
$211,902,942, an increase over the preceding year 
of $44,521,485. This is a remarkable showing. 

However, the Canadian railways’ situation was 
not one of continual sunshine in 1916. The labor 
situation and the dearth of cars caused some uneasi- 
ness and still demand attention. 

In addition to the financing of the war Canada 
may have to spend a thousand million dollars in 
taking over the Canadian Northern and the Grand 
Trunk Pacific Railways. The financial situation of 
those two lines is not all that could be desired, not- 
withstanding increased earnings. 
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European Bank Statements 


Bank of England 





Jan 
Cha e from 
1916. Previous Week 1915 
Circulation .....« 70M 1000 £35,194;2 
Public deposit 7 1,0 ) 1: 4 
Private deposits 11G5S 4) 105,% 
Govt. securities.. U2,187,¢ 4 4) O2,840,4 
Other securiti 2 ) 114,748,048 
Reserve KM) $ 315 
Prop. res. to lia., 19 1.26 1.95 
Bullion ........ 1,057, 4 2,349 1,102,560 
Bank, rate, %...... 5 
Bank of France 
Jan. 3 
Change from 
1916. Previous Week. 1915. 
Francs. Francs. Francs. 


Gold ....ccececs 
Silver 


Note circulation.17,001,: 





5,085,782 ,825 
291 056,000 
8,000 


————— 


a of the ‘Hundred Largest Railroads” 


operating income of the hundred largest 


9. O68 275 
233,000 
> 521,000 





13, 


4,988,639, 795 
351,819,427 
518,636,115 


In this table there will be presented from 
week to week as the reports become avail- 
able the gross operating revenues and the 





November. 
1916. 
$529,176 

10,875,052 
3,346,206 
9,918,293 
4,523,916 
1,394,146 
2,923,048 

455,344 
371,328 
4,289,055 
1,585,715 
1,514,497 
8,802,477 
9,886,662 
711,758 

10,220,049 
6.925.250 
1,999,938 

871,550 
1,095,605 
4,022,824 
901,958 
2,269,292 
4,548,868 
2,411,846 
551,815 
1,236,173 
1,194,009 
747,847 


-Gross Revenue.- 





Increase, 
$31,966 
844,313 
457,362 
684,711 
323,874 
261,377 
*43,561 
*55,108 

24,131 
249,510 
195,963 

45,241 
731,386 
477,068 

72,836 
311,121 
588,903 
137,577 

*174,072 
156,953 
461,656 


462,406 
62,894 
279,162 


Compiled by 


——Operating Income.—— 


November. 
1916. 
$197,532 

4,305,486 
1,059,204 
2,419,932 
1,079,946 
482,641 
887,250 
171,405 
76,308 
1,409,275 
359,516 
309, 332 
2,703,290 


3°672.937 


661,609 
166,910 
426,098 


Increase. 


$38,599... 
240,636. . 


Geners 


Bills discounted. 


21 depos 2,313,885 


745,571, 








NNALIST 





116,716 
450,54 


OOO 52,661,600 2. 


OOO 4+-126,046,000 


670 


5,164 








Treas. deposits.. 7,511,000 64,2 
Advances 7,000 1,147,02 
in statement. of D 0 
M 

Tota 1,407,009 
Gol 1,50 OO 
ii O48 824 000 
Note c “) 
Lins disce 1 ne 
SN sine wrsisexGniciedaadacveatbaedas - OH) 
Investment 6,116,009 
Other securities 205, G2 ne) 
PORN SR GIPCMIAHION. 6.5ive onc bk cde decccdcanee o 
Deposits ‘ TTL 80,000 
IIE <c 5. 0: Nin cts arkisacl & wiataeed hiked +10}, 280), OG) 

The Impe I s holdings of id silver total 
> 520,472,000 I 2,477,258,000 marks a veat 
ago and rks the year previous. Loa 
and dis £,093, 660,000 mark ompared 
with 5,816 ‘Ss @ year ago and 4,959,45S8,10h) 
marks t a Ciculation is now 8,054, 762,- 
000 marks, against 6,917,922,000 marks a year ago and 
5,045,899,0KK) marks the previous year. 


176,954. 
*45,757. 
17,586. 


151,992. .C 


*174,838 


. 


*123,307. 


337. 
173,905. 


*4,73: 


*76,163. 
89,697. 


*459,062 


railroads in the Unit 


November and Five 


ed States, measured 


Months 


The Annalist from Monthly Reports to 
NAME OF ROAD. 

Alabama Great Southern............... ee are 

Atehison, Topeka & Santa Fe. ....2...0000000¢ 
sUNNE AOORNG DIO 6 5.4.5.6 coe.c:0.0..0 sue niceuacoincs 

NIN OE OMNIS 5 a.a. 6 scvesasarmta cs cds aeeee ciaasase 
OE nn siete ea wi Siar 

MN NE INI 56k dao os alnvainnk w aie lab waa 

Comern of Mew Jermeg. . ss o..cac<cccasvawcsecees 
SRMINEEENE TUOW FUNDING Son 66. dc dais ccs acesoaswsre 
A Seer rrr nee 
-Chesapeake & Ohio Lines........°.........0.5- 
~uncnge & Alton... .....00. dichirk- a -srarbvacs ‘ 
-Chicago & Egstern Illinois..........cccccceces 
ROME Be THOU IPOBCBTE 6 oon o 5. ois asso siceece sce 
.Chicago, Burlington & Quincy..............0.. 
.Chicago, Indianapolis & Louisville.............. 


29,411. 
*387,682. 
308,680. 
+9297 | 
*5,039. 
160,529. 
131,396. 


39,632. . 


*149,706. 
*562,829. 
59,440. 
101,190. 
316,440. 
*167,287. 
227,134. 


632,336 
1,562,397 
497,292 . 
759,610 *83,634 125,783 


18,006..F 
359,179. . 


*8,83 


*203,394. 
569,673. 


1,563,535 
726,889 
770,962 

6,659,150 

1,121,955 

1,074.251 
647,096 

4,391,991 

1,127,933 

50,896 

; 296 








),664 
8,960 
1,274,649 

770/921 
3,438,346 
530,849 
1,053,036 
823,324 
1,699,343 


119,546 
67, oy 
1,4 


1,01 
45 
( 
»~») Sf 
> a 
§9,1 
117,885 
705,65 
111,999 
328,690 
110,147 
583.3 





206,450 
159,289 
358,656 


*Decrease. 





220,746 
351,100 
1,875,143 
398,332 
418,360 


2 
943 


907 





99.004 

0.234 

> 663 
4 
) 
4¢ 

: 

t 

) )? 

i 8.660 


505.6: as 
70,322 
925,880 
1.026.052 
1,454,231 
855,019 
362,422 
198.615 
121,629 
1415 


90D 


12,005. 
183,990. 
641,478. 
194,883. 

87,807. 


62,174 


23,697. 

7,491. 

4.023. 

5.700. 
‘ 





13,204. 


69,4038 


433,238 
*78,908 
124,558 


275,844. 





-Chieago, Milwaukee & St. Paul... .........0c0¢ 
-Chicago, Rock Island & Pacific..............0.. 


.Chicago, St. Paul, Minn. & Gmaha............. 
-Cincinnati, Hamilton & Dayton OE er, ee 
.Cincinnati, New Orleans & Texas Pacifie....... 
-Cleveland, C ‘incin nati, Chicago & St. Louis...... 


‘tienes & je Co.—R. 
bmn. & Westere, ..<ccccccses 


. Delaware, Lackawe 
.Denver & Rio Grande 


rere 


SUE: MINN: MIN sc. cio scvg hs cae aoe ohne rieace eee 


.Duluth, Missabe & Northern 











ee casa oe Seaboard 


SE AEG EP CU eos ccd cso 6.4 numa caaeen aed 
SE: SU Na arc eres eeerees aa eruleKwasls a 
ress worte & Denver Cig ..<c.:6i0.4.5.6<0s0s000 ‘ 
Galveston, Harrisburg & San Antonio.......... 
Mabe Rapids & IAGiGas.... ....coccecccesvases 
ge OU WOOOTE. oo o.c.s ics cin tnd csaoea was 
Gurr, Colorade & Santa Fe... oo occ cccccccess’s 
. Hocking Vi NEES enix onlin agi nde Weise ema 
pene & Testes Cantrell :... .s:<:o-6\s.0:0:0:0:6:4.000000000 
Illinois Cent MP see corde ir ie ae eee 
. Intern atic ona) & Great Northern................ 
. Kans a ae re FP re eee 
. Lake ie & Vie Pa eae A FANT OS ee ; 
ONE RINE sou eracivite npc chiming Basins es Blas 1,444 
-Long, Aslan... +... ssc esceeeeeeeeeeeeeeeeeees 297 
.Los A S: PREP Cree err ree 1.154 
oui & 2} Nicaea ig Gieiat ania Sane ae 5,971 
1.291 
ia. ook 0S oe nae goer ain ee eal a 1,845 
oO Wk. ANE sac ata mesneAsas aes 1.647 
oO & Sz t ee 1, 7 
MBANISAS @ LECXAS SVYStcEM1]. -.ccesscevseses S ) 
i satel gba taeaied uae eee 
y f D> ‘ C C ( 4 
I ¢ 4 | ee ee ae re ee ey Fa 
STR, VM FPAVET GE FE "Te we cose anaeees 
WOT LQIA GQ. VWHOESUCT Il « - cece es eevoeeeeeeee ts 
Oy dle china ig teaTe coma the ip cuales ao 1 
(jre } a Perey ee { : 
.Panha 67 
Pe ViVania COMPANY ...cccscece ) 
.Penns) in ME 5. ik beans r 
-Pere Ma eae bee Oe ee 2249 
.Philads pi f VV 717 
.Pittsburgh & I eee t biguihh, atauiveG 225 
. Pittsbu ( ( go & St. Le ARY 
.St. Louis, I ! Be  Boutert <<<. iccccccecs 555 
PO AID Pere ee ee ee 459 
IR: |... 2 6g 0.00.6) e:e mcm eee ei Si ae ae oe eee 6,983 
.Snokane, Pe pid Me TARR oo a gcecaaaeaae eee 555 
eke te Meer CHAPME. o on aoc aicb acdacdweun nan A68 
SO ae CRO: CEPI 6 6 n:s.0- 0:00. edoanowondne 439 
. Toledo, St. Louis & Westerr caela wie ipiecevee a 151 
NE 6 ois dwcecienabeaRineiademaepe wines 3,622 
. Union - eT: BS... ey rrr ea 32 
BI ace Fie at ee ee ee ee 917 
‘Waawiaten aan te Aa aS ae ah a th ea sh Tn ieee 510 
I oo ens, san amici Saal ash en an cao rer 2,519 
Weat Jerscy & Seashore... ois. cccscccscsievesece 359 
western Maryland .¢ 6.2.22 cccsssess hahaha aw 773° 
wrettetn Pact. ..60 ccs csccewes aE ae Ae ee 939 
. Yazoo & Mississippi Vailey........ sidewendianss Se 


by 


Oper't'’d 
During 
Period. 


212 








Wall St 
Through 


“I 


17 
sel 
margin ofr 
Send for 


i i 





Shipping 


S° ARCITY of oe 
the sending ov 


rails the C 





supply to Fra: 
the 


more 


arrangeine 
tonnage 
transportation 


be made with 


gross 


Accounts 


Sho: fat 


€ 


the 
Line 


earnings in 


June 30, 1216. 


Interstate Commerce Commission 
Average 
Mileage 


Gross Rey+nus 


Five Months 
Kended 
20, 1916 
$2,493,231 
54 0138 ye 
14,391,43 
51 795914 
24'204'398 

6,282,102 
14,875,785 
2,384,233 
$; "905 1,896 

21,081,071 
8105673) 


2. 129 


Nov. 





8 


44, 804.: 209 





5 5.0: 30/2 
20,56: 907 
4,150,809 
11,481,654 
22,355,353 
11,877,365 
4,344,729 
9,362,945 
5, 962,143 
3,186,585 
+ he 1%, 618 








50,030,666 


4QA4re 
9,o1d, 


Dm 


SZU6.8Y 
7,490,726 
2,375,902 
4,920.37 
2.830.187 

984 AT 
849.04 
296,575 
170,7 
] 448,338 
1,225,9 
558.04 
6.002 .61 
{2.4 

9, UU 
4,706 

+o 

es 

,O0104 

47 100 


SOREL LE RET LO TIE 


Hartshorn: 


a EE PER CARO EE 





a ee 








Steel 
J 4. 
e with 
of steel 
taken to 


e secured 
but if no 
present the 
an hardly 


ended 


ear 


icome,-— 


i eal 
$226,283 
3,843,643 
1,294,814 
*399,380 

987,203 
526,962 
*45.075 


2 44.568 


29,786 

673,059 
509,756 
158,771 

S 2 on 065 
: Z,/ 742,63 39 
218,615 

4 680,326 
4,235,378 
660,103 


24 252,450 


699,943 
1,235,029 


4,00 


142 389,409 


2 *731.041 
*59,678 
434,826 
283,111 

1,747,276 
*352,302 
1,047,643 
190,607 
1,449,222 











- THE ANNALIST New York, Monday, January 8, 1917 

















04 ANNUAL REVIEW 











7 


i 

METALS | 
Babbitt & Anti-Friction Metal. 
SOLDER :—Bar Wire & Triangular. 
LEAD CAR SEALS AND WIRES. 
LEAD PACKAGE SEALS. Pig and Bar 

Lead, Pig and Bar Tin, Antimony, 

Spelter, etc. Type Metal, all kinds. 


THEODORE HIERTZ 
METAL COMPANY 


Tennessee Ave. & Poepping St. 


ST. LOUIS, U. S. A. 
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CONSULTING ana a 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANACED 
New York 







50 Pine Birect 





Alex. C. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


CONSULTING ENGINEERS 


Power—Light—Gas 


165 BROADWAY, NEW YORK 


THE HOME 
Insurance Company 


Telephone John 1960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 
TIRE—AUTOMOBILE—TOURISTS’ BAGGAGR 
INLAND-—WINDSTOREM. 

INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Kates 














Large Loans Negotiated | 


L. N. ROSENBAUM & CO. 


80 Wall St. New York 





BTATE OF NEW YORK, 2 ss 
Office of the Secretary of State, } 

This certificate issued in duplicate hereby 
certifies that the Standard Waist Company. 
Inc., @ domes “tie stock corporation has filed 
in this offk m the Gth day of Dee ember 
1916, p i * x the voluntary dissolution of 
such corporation under Section 221 of the 
General Corporation Law, and that it ap- 





Argentine Mercantile Corporation 


NEW YORK CITY 


Capital Stock $5,000,000 


This corporation is a coalition of non-competing manufacturers formed 


for efficiently marketing their product in the Argentine. 


It will devote an entire building in the retail section of Buenos Aires, 
having upwards of 17,000 square feet of floor space, to the display of 


samples and for salesrooms. 


The Corporation is the factory agent of the affiliated manufacturers in 


the Argentine and will sell to merchants only. 


No competing lines are to be carried. 


The business and policy of the Corporation will be under the manage- 
ment and control of a board of thirty-one directors selected by and from 


the coalesced manufacturers. 


An experienced importer has been secured as manager in the Argentine 


and a corps of competent local salesmen is being organized. 


While a large number of manufacturers are already interested, a few 


lines are, as yet, unfilled. 


Correspondence is invited. Details will be sent on request. 


ARGENTINE MERCANTILE CORPORATION 


331 4th Ave., New York 




















pears theretire mm that such corporation has 
gomplie d wit said section in order to be 


@ixsol ved i | 
har the seal of office | 
e Cit 


DIVIDENDS. 


MIAMI COPPER COMPANY 


61 Brondway, N. Y. 

DIVIDEND NO. 18. 

January 2, 1917 

of Miami C ad 

-clared a divide 

extra fividend of 
year ending 


al stock of 
vsth, 1917 

close of 
il 





SAM A. LEWISOHN, Tr 


WELLS FARGO & COMPANY 
Regular Dividend 
New Yorl De 
The Fieard of Directors have boomcagl lay 
clared «a dividend of &.00 per share upon the | 
capital sto of this Company, out of — 
earnings for the 2ronths ending Decer oe 
$1, 191%, payable on January 70 1917, at the | 
effice of the Company a sdway 
York City, to stockholders of record at 
busine nuart ny iW 


28, 1916 


rar 101 5 ‘ i be matled 
Cc. & [AR DI se 


WELLS FARGO & COMPANY | 
=| 


sae Dividend 
York De 
urd of Di ectors h this n le 
rf $3 31 oo mr sha re 
rita rf = company, out 
plus fur of the Company paya le at 


“Ss ee 





ex27%2 


den d H. GARDINI K Se etar 
American ae & Telegraph Co. 
A div Two Dollars per share 
will be pore on Monday 
1917, to stockholds 
close of busin 
G. D. 


, January 15, | 
rs of record at the } 
30, 1916. 
MIL NE, Treasurer. 

INSPIRATION CeEAT ED ) COPPER nom 


ess on Sat., Dec. 























| WE SPECIALIZE | 


| In Commercial Fireproof Storage 


| _ It is the safeguarding of valuable business records 
in our Absolutely Indestructible Fireproof Storage 
Warehouse, Away From Your Business Building. 

7 minutes from Wall St., at Nevins St. Subway Station. 


Leading Insurance and Railroad Companies, Banks, 
Stock Exchange Houses, Legal Firms and every kind of 
commercial enterprise have for years past safeguarded 
their valuable office records, duplicate files and most 
| important data against Fire and Theft by keeping them 
H in our specially constructed rooms renting as low as $5 
, per month. Have our representative call. 






























































Phone Main me 























Le 01 30 af 


“ASK THE PEOPLE FOR 
WHOM WE WORK” 


Our 37th Year 
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div ies Pa S200 har 1 ible Monda 
Ja 28, 1017, to s kholder f record 

at 8: 00 o'clock p m., Friday J nua 12, , HE van ny 

as +. boat a a HAMM OM TT _ HATOTUUTUOTOOTOWVONVOUETTOQOUALOGDOTEAEULOUOAUOTOOLETT Ren QU ! 


New York, N. ¥., Decsmber 28, 1916. — 
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